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Preparing air traffic 
control for the Jet age: 


SATCO comprises the ground equipment 
to predict, co-ordinate, check and 
Gisplay the movement of air traffic control 
en-route and in terminal arcas. 

it provides am extremely rapid means for 
calculating flight paths, for detecting 
potential conflicts and for coordination of 
traffic control between controllers and between 
Arca Control Centres. Special features 

are included for military / civil coordination 
and for controlling jet traffic. 


The system has been ordered by the 
Netherlands’ government and the first 
phase is now under operational test. 
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Flight planning 
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ee DETROIT RESEARCH LABORATORY 


bs 
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<2 In a climate which is often uncomfort- 

FB ably hot in summer and cold in winter, 

: administrative workers and scientists 

iB in this Detroit plant can depend on 

x x temperate inside conditions right 
. ; through the year. Careful control of 
i the atmosphere for the work itself is 
ao provided in the cold-vaccine laboratory. 

: This air conditioning installation is 

ae one of many important contracts 

Se secured in the United States by Thermo- 

; tank. Others include the supply of 4,800 

a . high velocity units to the New State a 
Department Building in Washington. ~ 


aa 4 Thermotank can plan, design and instal 
Sees air conditioning equipment for any re- 
quirement in any part of the world. 


Le! pee | | 


A WORLD OF BETTER CLIMATES WITH THERMOTANK 


Aha ae 


Here are a few more examples of world-wide 
service from Thermotank: 


UNITED svates Contracts for Texas Instru- 
ments, Standard Oil, American Telephone and 
3 Telegraph Company, John Hopkins University, 
ee Ford Motor Company and General Motors. 


ean e hl eet Dah ow 


BRITAIN Full conversion of the liner S.S. 
‘oncapges’ to provide an installation with a 
5 capacity of 14,000,000 B.Th.U's per hour. 


ix 4 SOUTH AFRICA Thermotank instaliation for 
5 South Africa's largest office building, the United 
oe ieiae meclety: s new headquarters in 

° 


ANY CLIMATE, ANYWHERE 
with 
THERMOTANK AIR CONDITIONING 


A member of the Hall-Thermotank Group 


WTTentne 77 4 . 


CEM ATE BADE FO MEASURE | 


’ THERMOTANK LIMITED « GOVAN - GLASGOW SW1 - SCOTLAND 


London, Liverpool, Newcastle, Australia, Canada, Germany, Hotiand, Persian Gulf, Scandinavia, South Africa, U.S.A. 
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Sie vi fried Nari “es took the first wMotor ride “Hi 186 J. lle built a Plt U tm pro ed relits le 


nm 187s, which is pre served in the \ tenna Technical Museum. In those da i, / he main object 


p, and modern 


was to make the car ¢o. Nowadays it is equally important to make it stop, 


brakes wiust be capable of dealing with increased loads, higher speeds, frequent use. 


a 
nd « Lig 


Some of the world’s most advanced motor vehicle designs 

use brakes in which the linings or pads are attached to the 
shoes by Redux adhesives. Longer life, greater efficiency, 
freedom from chatter and from scoring are a few of the resulting 
advantages. The same method is used for bonding the 
structures of more than seventy types of aircraft. Redux, developed 
by CIBA (A.R.L.) LTD., is one of a range of structural adhesives used throughout industry for 


bonding metals, glass, ceramics, plastics, wood, rubber and many other materials, 


Mercedes-Benz 300SL. in which Redux is 
ased for bonding brake linings to shoes. 
Photograph by courtesy of Daimler-Benz A.G. 








May we send you further infor mation ? 
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Redux Adhesives for metals 


Redua is « registered trade name 
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Duxford, Cambridge. Telephone: Sawston 2121 
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| =A standstill budget ? 


..NEVER IN A LEYLAND’S LIFETIME 


We at Leyland refuse to be downcast by gloomy 





forecasts of what the Chancellor has in store for 

Monday. 

As far as we and our customers are concerned, the 

future has never been brighter. 

page rent pn In the past two ag eae 
transport econom in 

many Get and tendeaned vehicles, but also cut prices 

as never before. Seven distinct price reductions — 

remember ? 

And. there’s ——s no es still at Leyland. 

New ideas . . . new methods. . . new specifications— 





all designed to soot down the cost of transport—are 
under wa’ 


constan' 
Leyland the world’s largest range of ye degen 
diesel trucks—3 to 150 tons—and build them t 
easy guuilite uhinee-abieepoctenthantenee: 
and they know quite a few. 
So let’s eee Seat sore Sam falling markets, 
Tastond tors fomataber that what Laplend bare does 
poco Taira re acinar og = And that is— 
increase your profits by building the best trucks at the 
lowest possible prices. 


ECONOMY serves the nation’s interests 


LEYLAND MOTORS LID - Leyland - Lancs 
Sates Division: Hanover Howes, Hanover Square, Londen, W.1. Tol: MAYiair Ossi | 
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clear, cool, air 
at constant temperature 
and humidity leveis 


TEMKORN 
ROOM AIR CONDITIONERS 


TEMKON Room Air Conditioners maintain 
a clear, cool fiow of air, dispelling dust, 


fug and staleness from the boardroom 












and office, maintaining standards rooms at 


constant temperature and humidity levels. 


8 ea 
—t —————— 


ui ZESESSEEE s 5s 


"fe hn Installation with a Temperature Air Conditioner 

in every room is Jess then half the cost 

fa central station aystem. 

% Flesh mounting, inside or out. 

ye Water or air cooled. 

% Window or wail fitting with simple instaitation in 

tlass-fronted and concrete multi-storey buildings. 
7 ES SS Oe 

Write for leaflet No. 400/Dee EL 
On Oa 


TEMPERATURE); — 
LIMITED 





ROOM AIR CONDITIONERS i | nihetcat tines titeaen omen 4 


Santen f Phone: RENOWN 6013 (7.8.2) Gables: TENTUR LONDON 
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: it’s on the cards! They PROVE that for 
i UNRIVALLED 

i VEG tlle 

) IN TIME 

RECORDERS 
| you 
must cheose 





, : Only the Blick Range offers ALL TYPES on terms to suit ALL POCKETS with 
[ack WAU: poor osha With & Vighs thors ‘enke- service to satisfy thousands of users. 
bookcase? Ask your retailer for a MORRI Time recording presents many complex problems but the Blick range is so 
bookcase leafiet. flexible, versatile and adaptable that it can solve every one. 
i All Blick models are available on very attractive rental terms—for ten years, 
Showrooms Minor Street, Gh CA. Tel: los 20 five years or short periods to suit individual requirements—or for 


Commuen, Menciene, Tel: Slee riors 3370 outright purchase. 
Wolfhilt, Tel: Belfast 45 : An enquiry now will bring you the answer—after careful study of your 


H. MORRIS. & i ANY LI MITED needs—to your problem and will cost you nothing. 


Tel: BLICK TIME RECORDERS Lt” 


" » ) MORE SHIPPING LINES 
CUT SHIPPING COSTS 


Everyone benefits from more-frequent sailings. You,the 
shipper, reduce your storage time. You make delivery 
faster, get paid quicker. Your incoming materials 
reach you in less time. Look for bigger ships... 
greater savings... from Toronto, the modern port. 


More Lines ... More Sailings From 
THE MODERN PORT 
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ji Petr rile ee 
60 Harbour Street, Toronto 1, Canada 
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14,000 


12,000 


4,000 





SHELL INTERNATIONAL 
PETROLEUM COMPANY LIMITED 
ST. HELEN'S COURT 

LONDON £.C.3 


Future world energy 


MILLION METRIC TONS COAL EQUIVALENT 





The world will continue te depend on OIL 
fer its development 


The world’s consumption of energy has been increasing rapidly. In recent years 
ou and natural gas have supplied the greater pert of this increase. The oi! 
industry expects to satisfy much of future growth in energy demand but needs 
to know how much. Pr . 


Energy supply is vital to economic growth. But how ave the two related ? And 
what rate of economic growth can be sustained ? in what parts of the world ? 
These and others are the probleme which challenge the 6H ferecaster. 


The share of oi! and tie share of Other fueis In the energy pattern of the future 
must be retiably estimated vo that the of industry can pian its expansion wisely. 


-.. this is the world of SHELL 
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The seven mile road tunnel being driven through 
Mont Blanc, Europe’s highest mountain, will shorten 
the motorist’s journey from Paris to Rome by 124 
miles. It will be the world’s longest road tunnel, 
providing an Alpine link—open all the year round — 


OT a 
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Geographical surgery for Europe’s new artery 


between France and Italy. No longer will the snow- 
bound roads of the mountain passes be a barrier to 
European communications and trade. 
The Mont Blanc tunnel will take three years to 
complete and will cost an estimated £11,700,000. 
About four miles of the tunnel are being driven from 
the Italian side and the contractors, Societa Italiana 
per Condotte d’Acqua, are using Atlas Copco equip- 
ment exclusively. Atlas Copco compressors, rock 
drills and Sandvik Coromant drill steels have been 
chosen for this project, regarded as a major contribu- 
tion towards the unity of Western Europe. 
« The Atlas Copco Group of Companics is responsible 
for the manufacture of compressed air equipment 
and its distribution and servicing in 90 countries 
throughout the world. Group Headquarters: Atlas 
Copco AB, Stockholm 1, Sweden. 


Atlas Copco puts compressed air 
to work for the world 
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The 
Economist 


A Risky Budget? — 
T 





HE Economic Survey for 1960 is an unexpectedly cheering document 
for those who do-not want the Chancellor to impose large increases in 
taxation next week ; by the same token, it is a slightly unnerving one for 
those who think thatthe Chancellor’s main resolve now should be to avoid 








Shaken by Rumbles... ge ae uncomfortable ring of an essay in interpretative optimism. 

Symi Sinaiesld Oun: Civil Riches end Ciwil The survey’s first half-dozen pages are devoted to a study of why demand 
; Branch Out; No Transports ; Preju- may not rise by quite as much in 1960 as have 

dice ‘in Reverse ?; Cotton Upon the Waters; : . . 


Getting o 
next dozen pages, incidentally, are devoted to an 

THE WORLD OVERSEAS ex-post figures about how much demand did rise are very probably 

+ Britain and the Continental System ......59 “wrong. : re 


ee Es Tee oS eee ee : expenditure is scheduled to rise by 44 per cent (compared with 2} per cent last 


in Trouble ; A Letter from Germany. year), and that “ total fixed investment may rise by as much as in 1959” (this 
THE BUSINESS WORLD follows a survey of business intentions which suggests that it might rise by 
Looking st 1960 0000 oo smn? COMBiderably more) ; but it is argued that consumption may not rise by as much 


Ishra’s Task ow © 8 it id im 1959 (Le., that last year’s record rate of personal savings may be 
mas ae senor sees és kbuildi he G ieee to hope that the rate of 
ports Aiea chy ; Pow nee wel aee tion will decline. The survey trusts that industrial output per head should 

; ; Ar T years, 


ean 5 : Case; it forecasts some increase in the labour force through the attraction of more 
i Boao. Trade; Mesmes and. Woes married women irito jobs and a still further decline in unemployment (which 
of Payments ; Tea Prices; Gilt ‘Enya. is already well under 2 per cent). It seizes eagerly on the hopeful point that 
Pacdia ; 3 Petroleum Gas ; ' “ increased demand for plant and machinery should fall on industries which 
COMPANY AFFAIRS 101 ‘have not yet shared fully in the expansion and which still have some unused 
Ford ‘Looks Ahead; British American Tobacco capacity.” It agrees that, in the booming industrial cities, “ the labour force, 
waar and Sons Sones Se ee especially the skilled part of it, is already fully engaged,” and that “ as the year 
Banking ; Electrical proceeds, it may become increasingly difficult to increase 
tries ; C. A. Parsons ; Department Stores; Times of skilled labour, in some areas.” “ This,” concludes the survey in magnificently 
wed go tS ie a ae undertines the 
Money and Exchanges _______.___ 106 The dominant tone that seems to emerge from this document is a gentle 
UK External Trade..............-------- 107 sggthing whistle, which could be designed to keep the Chancellor's political 
Annus! Postal pcan by ordinary, malt C4 108. courage down. This is not to say thet the Chancellor will necessarily heed this ‘ 


ee ST: eee ee seductive sound and introduce none of the types of tax increases that were * 
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tentatively, and with rehuctant distaste, recommended in these _ election is a full four years-off. Why should the Government 

" @olumns last week; some further speculation on possible be reconverted in 1960, of all years, to the doctrine that it 

particular tax changes appears in a Note of the Week on page _is better to run some risks of inflation than to incur the odium 
Se Ak aes detoa’® sepmas ocigs tor mitdoon a consumption ? 

page 67. survey's apparent recipe for mildness is Part, the explanation seems to lie in a changing zeitgeist 

followed on Monday, the British public should be very clear _—in the T. . When policies have been 

what that mildness will mean. successful for a while the apostles of risk-taking for expansion 

can possibly say that a mild budget this year will tend to acquire a new prestige; just as, during the years when 

to economic crisis and disaster. The pseudo- cautious policies had successfully for a while, 

science of quantitative economic forecasting is subject to far the doctrine of excessive caution tended to acquire its own 


be some 

when might go right will do so, and when part, however, the explanation seems to be that there is a 
none of the things that could go wrong will in fact materialise : greater political barrier in the way of cautious budgeting at a 
when trusting to luck will turn out, very luckily, to be the time when caution implies an actual increase in tax rates 
most successful But what should be frankly recognised , (i.e. during a boom) than when it merely influences a Chan- 
is that, if the introduce anything other than a _—_—cellor towards making a reduction in tax rates during 
stern budget they be making a complete a recession than the more enthusiastic proponents of reflation 
reversal of the policy that they have followed for the last three might then advocate unf also means that 
or four years ; if they do not increase taxes by something like caution falls out of fashion when total demand is high, and 
£100-£150 million net a year, they will be relying on the comes back to favour when it is under- 

of hoping for the best, where hitherto since 1955 they standable perhaps, but 
have deliberately played for safety The apparent switch in the background emphasis of policy- 


ee seted et the Deki of economic balance sheets, 
introduced more that Chancellors could dda heats eedattanaae 
legitimately have reposed greater hopes in the sorts of succour This life cannot be all, they swear 
(an above-average increase in output per man ; the attraction For how unpleasant if it were ! 
of more married women back into the labour force) in which That seems to be the rationale behind some of the unex- 


After is Tests 


Mr Eisenhower's decision on the terms for halting 

nuclear tests opens-a door; but the door opens 

on to a long, hard road 
r uBtLANT headlines in Wednesday morning’s papers hailed ing—and even in a president's last year in office. But the 
J Sie et communi ae of te te io fascinating business of analysing exactly what happened in 


. good cheer the postwar world has known. The excite- what order ought not to preoccupy too many thoughts. Plenty 
ment may have been overdone ; but the new western move of attention will be needed for the question: what happens 


on nuclear tests is wise and full of promise. now ? 

Inevitably, there will be further speculation about the exact The immediate next steps are themselves likely to be pretty 
interplay the departmental dispute in Washington intricate. Just as the R on March 19th, offered only 
and Mr Macmillan’s spectacular dash to America. It seems a conditional acceptance of the American terms of February 
clear that Mr Herter had carried the day and that Mr 11th, so now the Anglo-American of the Russian 
Eisenhower had ordered his opponents into line before the proposal is a conditional one. One of the conditions—the 
Prime Minister arrived last Saturday—but after his trip had launching of joint research into methods of identifying minor 
been announced only two days earlier. This is encouraging seismic not present much difficulty, as 
evidence of the American Administration’s ability to close it has already been accepted in principle by the Russians. 
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from “ sub-Hiroshima ” weapon test explosions underground ; 
allowance for nuclear detonations of a purely peaceful nature ; 
the international inspectorate’s right to send out an adequate 
number of field teams to investigate suspicious evidence of 
explosions “on site”; and the issues still outstanding in the 
Geneva talks over the composition of the inspectorate and 
the voting balance in the commission that controls it. 
Unmentioned in the joint declaration, but apparently very 
much alive in official minds in Washington, is the i 
of on-site inspections of suspicious events below the “ Hiro- 
shima” level (that is, registering less than 4.75 on seismic 
instruments). 

Reasonable though the conditions may be, they provide a 
necessary reminder of the complexities that still have to be 
unravelled. Technical advances may quite soon make the 


. Problem of the permissible number, pf on-site inspections 


easier to solve, and may even dispose of the specific matter 
of inspections of “ below-threshold ” phenomena before it has 
been formally raised in negotiation. The summit conference 
in May might provide the heads of government with an 
adequate incentive to settle the questions of composition and 
voting ; there has already been a notable narrowing of the 
gap in this sector. 


F the immediate issues, the trickiest is the duration of 
(-) the velntary snaretociasn. This is supposed to be related 
to the time needed for the joint research programme, but 
political rather than scientific factors would seem to have 
been the determining factors—both in the Soviet demand for 
four or five years and in Mr Eisenhower’s announcement on 
Wednesday that he can only offer until next January. 

Whoever is President of the United States after January 
2oth, it will not be Mr Eisenhower” He can see no way of 
weaving into the mantle that will fall on to his successor’s 
shoulders a pledge to abstain from underground sub-threshold 
weapon tests. This is essentially a matter for the head of 
the Administration ; for the pledge, as now conceived, will 
take the shape of a unilateral declaration by the head of each 

government concerned, not of a treaty, which, once ratified 
Sy dhe Senate, would area tledlais fence Gav'a mow. Asnetican 
Administration. However, the present movement of opinion in 


proposed treaty to prohibit all other of nuclear weapon 
tests involves a separate problem of However quickly 
it may now be concluded, it can scarcely hope for fatification by 
the Senate until after the November The elections 


13 


Its effects will be more than atmospheric, Apart from its 
impact on the summit meeting, it is linked in several very 


direct ways with the broader negotiations for disarmament 
that are now under way in Geneva. 


Fi eae Dies 2.28 oven seg dence conniclian 
between the halting of tests and the progress of general dis- 
armament ; President de Gaulle and M. Moch have held firmly 
to the argument that France cannot bow to an agreement that 
in effect “ freezes” the privileged membership of the nuclear 
club. Here France, despite the special position of which its 
Sahara test explosions serve as a resounding reminder, is only 


discreet about. The long-term effectiveness of any agreements 
to check the diffusion of nuclear arms the nations must 
depend on the speed with which the nuclear powers can begin 
to strip themselves of their privileges. 

That speed, however, should be no subject for illusions. 
The brisk pace of the negotiations on tests in recent weeks 
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Budget and Economic Survey 

Other aspects of next week's Budget and this week's 
Economic Survey are discussed in “ Looking at 1960” 
on page 67, in & Nowe of the. Week on page 20, and in 
Business Notes on pages 71 to 82. 


An article “ The Pekinese Turns ” on page 18 dis- 
cusses parliamentary control of government expendi- 


ture. 
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central 


Africa, are discussed in this special section 


The crowding events of “the African 
a Bg itl Bh sof cr 
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Urgent Africa 
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Commonwealth prime ministers can hardly remain uninvolved if 
Dr Verwoerd attends the conference in May, and if New Zealand 
Persists in its proposal that aparthcid should be discussed formally 
then ; it is, of course, certain to be discussed informally in any 
event. South Africa may then have to choose between leaving 
the club and facing an informal court of inquiry. In the diplomatic 
world at large South Africa finds itself increasingly shunned, 
playing no part in world or African affairs. 

There are South Africans who would almoss welcome this isola- 
tion, convinced that a chosen people must go its own dedicated 
way. They are unlikely to waken from their irsular dreams until 
the cracking of the Portuguese territories opens their actual frontiers, 
to infiltration. But, as our correspondent indicates, the number of 


15 
South Africans, including many in the Nationalist camp, who see 
that they are in a cul-de-sac is growing. The Liberal and Pro- 
gressive parties have grown bolder and are openly canvassing 
multi-racial solutions for South Africa which repudiate apartheid 
along with the pass laws, and are nibbling at the holy doctrine 
of white . Big business interests are ranging themselves 
behind them, as Mr Harry Oppenheimer has shown in his article 
in the latest issue of Optima, the organ of the Anglo-American 
Corporation. The dissenters are a minority, but their message to 
South Africa is more and more obviously the voice of common 
sense: that the hazards of the road back from apartheid are, 
however great, less than the disaster that lies in wait on the road 
ahead. 


The Union’s Moment of Truth 


FROM OUR CORRESPONDENT IN SOUTH AFRICA 


OUTH AFRICA is reeling under the impact of a‘ succession of 

events that have dazed, bewildered and frightened the people 
and landed the country in its worst crisis since the Anglo-Boer 
war. Overnight, as it were, the situation has changed from surface 
calm to near revolt and open rebellion. The killing of more than 
sixty African men, women and children on March 21st triggered 
off a chain of events without parallel in the Union. 

The crisis really began, however, eight weeks ago, when Mr 
Macmillan made his “ winds of change” speech in Capetown. 
This was followed by a period of shock and bewilderment which 
progressed through self-analysis and anger ; the violence at Sharpe- 
ville was the climax. There is, too, a sudden realisation of the 
extent of South African isolation. While the whites are overcome 
by a sense of friendlessness, the non-whites are delighted, as well 
as a little astonished, that there is so much sympathy for them 
and their cause in the outside world. Early this week they were 
awaiting the debate on South African affairs in the United Nations 
Security Council with an optimistic feeling that the world was 
on their side. 


0 the African people the pass system has become a mark of 

slavery. They have now reached the stage where they demand 
its unconditional abolition as a precondition of any move for political 
rights, a minimum wage and, trade union privileges. It is surprising 
that the government should have been so completely caught out 
by the strength and vigour of the anti-pass campaign waged by the 
uncompromising Pan-African Congress: The authorities have 


ings over the republican issue are running high. Were it not for 
this fresh division brought about by Dr Verwoerd’s announcement 
of a referendum for a republic, the current talk of a coalition or 
national government to show a united white front might have 
become a reality before now. Not only has such a suggestion 
been made by the expelled Nationalist party MP, Mr Basson—he 
suggests the former chief justice, Mr H. A. Fagan, as a compromis- 
prime minister—but influential individuals in the two major parti:s 
would readily be found to support a coalition administration. 
Meanwhile, the demands, which 
also come from the more thoughtful ery > aad 
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Africa in London 


<< ~ FTER all Moses was no damn fool when London is now 
A he lay down the injunction of an eye the base of a num- 


League; it supports the League’s aim of driv- politicians from 
ing out the last “imperialist butchers” from Africa, who serve 
i when 


ments and garrets which a hundred years! ago t 
hatched ‘the anxious schemes of the Euro- ing 


Dr Banda Iceland. Some of 

a P F i a these 
| It is impossible to count the total number led Setolane west 1 : . : 
of African organisations in London ; little for Africans in 
groups overlap, merge, subdivide, and 


and press releases on behalf of Africans here T would be idle to pretend that “ liberal 
and in Africa. It helped to launch the South Britons ” make a very successful impact on 
African boycott movement (which is still the minds of African visitors while they 
rather uncomf from the arehere. Bodies like the missionary societics, 
CAO’s premises). It does not confine its devoted though they are to the Africans “ best 
championship to British Africa, but promotes interests,” are considered too cautious and too 
the cause of the non-political by most of the students. Other 
it sends out on behalf of mukti-racial groups, like the Africa Bureau 
Dr Felix Moumie his attacks on the French ee eh ee ee 
government (“et son poulain Ahidjo”). It African causes ir own 
recently sponsored the foundation of a new Africa Bureau, whose leading figure is the 
group, the Southern Rhodesian Congress Rev. Michael Scott, has upheld Tshekedi 
Committee Abroad (to rouse British opinion  Khama and the Kabeka of Buganda, and has 
and policy against Sir Edgar Whitchead’s fought federation and the treason trials in 
activities in Southern Rhodesia). The first South Africa; it lobbies, sponsors meetings 
rumblings have come from a hitherto undis- | and deals with extremists and moderates 
turbed corner of Africa: it was naturally the = alike. But there is always the feeling that 
CAO which distributed in London a protest these groups stop short of true Africanism. 
the Revolutionary Fron: for National Behind the unified facade of the CAO, the 
Independence of Portuguese politicians work in endless ramifications. 





YS ieee organisations 
doing? They meet, discuss and pass 


supporters hope that it can create, here in 
London, some unity out of the confused 
pattern of inter-African politics; its leaders 
think there is too much argumentation by 
young Africans and would like to sce an 
autonomous CAO out of reach of the sniping 
by the student bodies in particular. In 
opponents say either that since Africans. do 
not really understand each other's. problems 
—and it is true that in London Kenyans do 
not know many Nigerians, and so on—any 
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Are there any practical means of improving 
Parliament's performance in controlling 
government expenditare? 


“ The House of Lords was described as Mr Balfour's poodle. 


snap @ bit after the event but never possessed of that current know- 
ledge which is so essential if we are to have any chance 


performing the function of watchdog.”—Mr Fohn eta Ban 
sersctive MP for Yeoul, 


HERE’ must be something which Parliament is fit for. 


the 
To round off the System there is one further 


subtle confidence trick. Expert practitioners like Mr Butler 
repeat periodically that the main purpose of Parliament is to 


conduct a political struggle between the parties. This sounds 
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Parliament, tiring of the monotony, has begun to look round 
for something more useful to do. This is the meaning of the 
recent expenditure “ revolt.” 


Le is, of course, already some detailed study of what the 
departments have told Parliament they would do, and 
whether they are doing it\efficiently, by means of spot checks 
by the Committee of Public Accounts and the Select Com- 
mittee on Estimates. But the System has contained their 
dangerous potentialities by a device of staggering simplicity. 
Their reports are simply not debated. There is also in exist- 
ence an elaborate procedure whereby the estimates are 
examined by the Committee on Supply. The System also 
works here—the committee is far too large (consisting of the 
whole House) to make its job feasible. So the job is not 
attempted and all the committee’s time is handed over to the 
Opposition front bench, to give its members a sporting chance 
of hitting Ministers over the head with their general policies. 

One would have thought that the reports of the two 
genuinely investigatory committees would be very pertinent to 
this purpose. But it is an unspoken premise of these com- 
mittees’ “ non-party ” spirit es he vane tda-iadh tee 
the most part ignore their concrete evidence. Should there be 
any temptation to violate this rule retribution is almost auto- 
matic: no matter how long the Tory party stays in office, every 
policy involving large financial commitments appears to have 
been so many years in the works that each uncovered blunder 
can still be shown to have its roots in the time of the Labour 
government. 

What the Tory economisers are now demanding of their 
own (as they see it) prodigal front bench is not primarily a 
more detailed and complete raking through of the individual 
estimates. This was tried thirty years ago on the last occa- 
sion of a Tory campaign to restrain expenditure by, again, a 
(largely) Tory government. As a result of that campaign the 
estimates were sent experimentally to a standing committee, 
which achieved one memorable triumph: it eliminated plans 
for a second bathroom in the Lord Chancellor’s residence. 

Now, in 1960, a far more fundamental challenge is being 
made to the System. It is being suggested that Parliament 
should try to inject its opinions into the decision-making pro- 
cess before the estimates are faits accomplis. One idea is that 
a general debate might be held in October or November cach 
year, in advance of the Treasury’s crucial decisions on the 
estimates in December and January ; and that in this debate 
MPs could air their own views about how the next year’s 


the day of the expenditure debate, and that MPs were willing 
to behave in it like a “ grand jury of the nation.” 
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efforts to exercise control ; it might stimulate vested interests 
to build up a head of pressure in favour of the 

full requests. Secondly, however, if this autumnal debate 
were to be held without the benefit of any figures to guide the 
House at all, the main speakers would probably be Labour 
MPs who want to increase every form of expenditure at once, 
and Tory MPs who are in favour of economies in general 
terms but in favour of more spending on their own favourite 
projects. 


"Tans st be ene way in which thin—in principio, seated 
—idea of an autumn debate on expenditure could be 
rescued from these Shortly after he resigned 
from the Treasury in 1958, Mr Enoch Powell suggested that 
the Government, besides presenting its final expenditure esti- 
mates for the year ahead each budget-time, should draw up 
provisional “ five-year budget estimates,” drawing attention to 
the effect on future expenditure of existing long-term commit- 
ments. For example, we already know roughly how many old- 


_age pensioners and schoolchildren there are likely to be, not 


merely in 1960-61, but well on into the mid-1960s ; we can, 
therefore, tell what the real level of expenditure on services for 
them would be likely to be by then, if no policy decisions were 
taken meanwhile to increase pension rates or to improve school 
facilities per child. Similarly, some of the capital expenditure 
decisions already taken, especially on defence contracts and 
social investment, carry implications not only for spending 
in 1960-61, but for later years as well. 


services), and ask MPs for their views on which might be the 
right priorities and where compensatory cuts might be made. 


turn and bark like a watchdog, if it really has the desire to do 
so. But has it? Unless the would-be reformers sustain their 
would-be toughness with their front bench over a much longer 
course than Tories usually manage, the System will sooner 
or later reduce to nothing the current effort to make sense of 
Parliament. 
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to justify dispensing with consent, 
but | used it as evidence, which, accord- 
ing to the judge, it was not ; and they read it 


out after the parents’ evidence had been 
closed so that the parents could not reply 
to it. : 


which is. why some local 
authorities want to whittle it down. In the 
sabes Gat coe dian wy bby Bete 
were given to it 
ment in the Local Authorities (Admission 
oan yr ecco ramen 
ts were uninten y 
bythe” Lac Government 
act most of their business 
which the 1908 Act did not apply. During 
last summer's printing 
controlled councils therefore voted to put 
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that no right of attendance is given to the 

ere Thatcher 

erself tried to rectify this anomaly, but her 

‘was narrowly defeated. It 

— be moved again in the House of 
s. 


EDUCATION FOR MANAGEMENT 


; Vague Advance 


anybody 
vtandards (these are left vague) can study 
and sit, 

The diploma, like the certificates, can be 
taken after part-time study (160 hours of 
“ coursework ”’) or whole-time study (a year 
at a residential college), At the moment, 
some 700 students are taking the present 
intermediate course in management, as an 
aid to scif help in business; but very few 
take the newer course for a national certi- 
ficate in commerce. These two courses are 
therefore, wisely, to be amalgamated. 

But new schemes, though useful 
enough, do not go very far. THe suggested 
painfully vague (the mention 

absurdly 


casual), There is little to inspire even the 
reddest of redbrick umniversitics to have 
another look at this unabashedly vocational 
field of study. Neither the working party 

management studies—the 
whether whole 
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management in this country can make 
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FRANCE AND BRITAIN 


It is to be hoped that we shall profit by 
the warning we have received as to the 


Jereigna. 
Tur Economist has never ceased to point out 
the mischiefs and the dangers of euch inter- 
mixture of public and private relations. In the 
case of the Emperor of the French, this confusion 


half jocularly given as if it was impossible you 
could be serious im asking them, of a boon 


masqués. It is still teas easy to tell such « 

that you believe he i# playing you false. 
these hours of gaiety and unreserve, too, i 
are eusily betrayed and secrets easily 


man... . If the people and the rulers of Great 
Brita are at length fully alive to the character 
and desires, and designs of the French 
Emperor, and will permit themselves to be 
lulled into security again by no anodyne which 
he may offer; if they will quietly exchange the 
exclusive and ional inti ' 


Europe: if they will at once—or as speedily as 
possible --withdraw from all jeint action with 
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it also be supported ? Sentiment apart, this 
tiny county (population 23,000) has one 
real and unusual asset—genuine contact 
with its own citizens. This no doubt is why 
a county with such obvious drawbacks can 
supply tolerable services (partly, under con- 
tract from its neighbours), while yet charg- 
ing lowish rates to its householders. The 
question that non-sentimentalists must ask 
is whether its disappearance would make 
any essential contribution to a worthwhil 
scheme of local government reform in the 
Midlands. 

The answer to that question is gradually 
becoming clear. There is no worthwhile 
scheme of reform in prospect. The more 
closely one examines the Local Government 

Commission's recent proposals 
for the Midlands, the worse they appear— 
both in themselves and as precedents for 
other regions. The commission apparently 

that urban units approaching 
100,000 population (like Campbridge and 
Solihull) have a right to county borough 
status, without bothering its head much 
about the effect on the counties—except 
where a county (like Rutland itself, or the 
Soke of Peterborough) undeniably looks 
very weak. This approach has two grave 
drawbacks. First, given the Government’s 
patallel intention to delegate more powers 
to the larger urban districts, it threatens to 
increase rural emphasis in county 
administra which would not be good 


for county services, or for sensible planning, : 


or for urban-rural relations. Secondly it 
threatens to turn the heavily built-up areas 
into blocks of independent county boroughs, 
with no provision for m:eting. common 
needs over police, water supply, higher 
ed or town planning. (Why in any 
case make Solihull with 90,000. people a 
county borough when the Government’s 
minimum for conurbations was 125,000 ?) 
Worst of all the commission seems to 
ore i pe rene gs 3 Se nee 
ments it has put forward for its Midlands 
are thin and unsubstantiated. 

u "s case must be judged in this con- 
text. Its disappearance as part of a worth- 
while reform should be supported by 
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realists. But if it is just to be slaughtered 
sacrificially—there the case is different. 


NATO AND WEU 


HE German arguments for 


integrated Nato supply system ; German 
bases in other Nato countries ; bases in 


y 


pain. 

Nato solidarity has not so far evolved 
that integration has any chance of success 
yet. The hope must be that the second 
solution will be adopted and that France, 
Britain and the rest will give the Germans 
facilities to meet their reasonable needs. 
The Bundeswehr’s difficulties would be 
eased, but not removed, by the British sug- 
gestion that Nato should stock up, not for a 
go-day land war, as it does today, but for a 
campaign of no more than 30 days. 

The legal position of German bases in 
Spain was discussed at a press reception’ 
given by Western European Union last 
week in London. It is agreed that, under 
the treaty, bases set up by a member country 
in a forei “on the mainland of 
Europe ” would have to be inspected like 
bases at home. But how could a right of 
inspection ‘be assured effectivély in a host 
country that was not a member ? 

One encouraging piece of gews was that 
the inspection system, covering the bases, 
forces and arms factories of the member 
countries on the Continent, actually works, 
with a staff of some 200 inspectors on the 
job. A big loophole in the inspection system 
is, however, that because the need to 
protect patents, surprise visits cannot be 
made to private factories, as they can to 
government arsenals and bases. The owners 
have to be notified in advance. Until 
recertly, a convention for the judicial treat- 
ment of complaints arising out of visits, 
which was annexed to the Paris and London 
agreements, had not been ratified by any 
of the seven signatories (not just the 
Germans, as some press reports suggested). 
The British, the one power not subject to 
inspection, have now ratified—five years 
late—and the Germans have begun the 
legislative process. 

A little-known power of WEU seems 
bound to hit the headlines in the next few 
months. The Council of Ministers must 
approve by majority vote the size of any 
stocks of atomic weapons manufactured and 
held by: the Continental members. When 
France at last moves from the experimental 

se to manufacture of atomic weapons, 

ident de Gaulle can hardly be expected 
to like a provision which applies to France 
and not to Britain. The row that is likely 
to follow may well rub in the necessity for 
an effective, joint itical control over 
nuclear a still cherished by a) 
good many people active in WEU. 
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with the figure achieved over recent 

The Budget years of 4,000. In considering means of 

Sir—The theme of leading article helping industry to close this gap, the 
“ Higher Taxes, but 2” touches me council recommended among other 


i nostalgia. One suspects, with § measures that producers should be allowed 
ae ae iktinguished ‘sdieoe has _tax relief, additional to the normal capital 
surrendered Kis chair to one of a number allowances on plant, in the form of an 
of retired Treasury officials whose theme _ investment allowance similar to that which 
has for years been, “ Of course direct taxa- | was in force for a short time after 1955, 
reduced, but not this year.” . and which was reintroduced last year. We 

by heart, your proposed, however, that this allowance 
version lacks even the virtue of originality. should be confined to designated areas where 


page 1791 you state, “the precedent economic stimulus was \needed. In making 
Mr 


On 2 : . . 
- which must costs avoid i this suggestion, we also had in mind the 
that of te popula tax. os budget of geographically blunt nature of the conven- 


suspicion spending. 

i vent infla- The submission of these reports to the 
ane = hin ste those Secretary of State for Scotland led to dis- 
troubles were almost entirely the result of | cussions with Ministers which resulted in 
an investment-boom beyond the economy's _the RP age by —— of = — 
capacity to digest ; nearly all the bi mittee uilry into t ott 
i : , i = Economy, mie the Chairmanship of. Mr 
¢ the Budget ; that the deli situa- J. N. Toothill. This committee is making 
in heavy industry was far too extended 2 searching examination of the factors con- 
five and six months before ; that there is _trolling the growth and location of industry, 
no statistical evidence whatsoever to show and it is our hope that it will define much 
that the graph of inflationary pressure took | ™ore sharply than has hitherto been possible 
an upward twist after the Budget? Is it not _ the nature and size of some of the influences 
a fact that there is no statistical evidence Which are at work. In considering the 
whatsoever to support the theory that the | means which may be necessary to offset 
income tax reduction in 1955 added one are ee the se will 
i subseq i i problem? take account of regional tax erentiation. 
gar - oom on Learura The council therefore shares your interest 
ee - ‘R in the stimulation of public discussion of 
this possibility —Yours faithfully, 


sneaking tional methods of controlling consumer 
nothin 


The Scottish Council PoLWARTH 


Industry in Scotland Edinburgh, 2 


oe 
reference to the possibility of checking over- Urban Transport 


pet tere in some parts of the country, 
i increasing unemployment in areas} Sir—I should like to take issue with some 


where it is already excessive. You mention of the assumptions which ‘seem to underlie 
that regi differentiated taxes have to your recent editorial comments on the 
been suggested only in Guillebaud committee’s conclusions, and 
se egy em has . “ tentatively ee eee ae 
floated ” proposal on a previous of 1958. These assumptions are particularly 
occasion. i Sulekueabeen alarming because they could easily lead to 
i i ceremony an eventual attrition of urban and inter- 
ire urban public transport in Britain. In the 
akiteon the United States we are only now awakening 
ee See 
i have to bear because we have destroyed our 
Scontsh ‘Cour prepared and pubtished public transport system. We allowed the 
on * in tel system to decay because we made the same 
which briefly aniysed the ‘situeton and sssumptions you seem to be making. 
The You assume that the pricing policy and 
second of these reports that a the output policy of a state corporation must 
reasonable and necessary goal for employ- be called “irrational” or “ uneconomic” 
ment expension in Scotland is the when the corporation’s revenue does not 
annual creation of 12,000 new jobs, cover its full costs. Strict economic logic 
i in as cnnpend does not support this assumption; frequently 


« 
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the public interest.is better served. by deficit 
pricing, combined with subsidies. For 
numerous reasons the railway industry and 
urban transport are especially likely candi- 
dates for this treatment, though for rather 
different reasons in each case. I am aware 
that British law requires the railway system 
in general to cover its costs out of its 


revenues. But this fact is a legal constraint, ' 
not an economic argument. The state has’ 


congenitally ignored the law, and obviously 
the law could be changed. 


In the case for subsidisation there are 
three main strands: the “ marginal costs” 
argument, the “ elasticity” argument, and 
the “external diseconomies” argument. 
Combined, they suggest that a self-sustain- 
ing rail system may be both impossible and 
undesirable. If additional service can be 
provided at a trivial additional cost, the price 
of the service should be trivial. Over a sub- 
stantial part of the British inter-city rail 
network this criterion would imply lower 
charges, especially for passenger service. If 
the demand for railway service is highly 
sensitive to price, lower prices may actually 
increase gross revenue—though they need 
not suffice push the railways into the 


black. Obviously, this argument cannot 


apply to the urban operations of London — 


Transport. But in cities we can see most 
clearly the social costs of an expensive and 
infrequent public transport system. When 
people and things are diverted from rail or 
bus to car or lorry, the community eventually 
faces a sharp increase in its outlays—for 
highways, parking lots, urban reconstruc- 
tion, police services, and so on. Since these 
costs are not charged against the passenger 
or shipper, when he switches to road trans- 
port, it is incorrect to say that the public has 
decided that these expenditures are 
desirable. The use resources is 
distorted, in fact, because the market 


prices do not correctly represent the social : 


costs.—Yours faithfully, 


IAN M. DrumMMoND 
Yale University, Connecticut 


Falkland Islands 


Sir—With reference to your intesesting 


' article on the Falkland Islands, you state 


that the islands are grazed by 800,000 
Merino sheep. It is, of course, true that the 
Falklands’ one economic activity is sheep 
breeding, so much so that mutton is known 
as “ 365” because it is eaten every day of 
the year, but the sheep are not merino. The 
wool is sold regularly in London and is fine 
cross-bred quality. Many breeds have 

into the existing Falkland, including 
onan Cheviot and more recently Corrie- 
dale, but ‘there has been very little Merino 
blood introduced. The wool is excellent, but 
anyone who has handled it would agree that 
it has very few merino qualities.—Yours 
faithfully, K. G. Pont 


Samuel Salter & Co. Ltd., 
Trowbridge. 
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The Birth of a Book 


M‘ A. has at last had a novel accepted: 95,000 words written 
round the curious love life of King John. In a letter dated 
January 1, 1960, his publishers tell him they are so taken by its 
pocsblince chet they promise wo sry 0 ting we beak out in 

ovember © ee ee Mr A. is a bit dashed 
by this. He started writing King John in 1958, and it took a year 
to find a publisher. Tt will be 1961 before he knows if it has gone 
down well enough to justify finishing the second novel of the trilogy 
(the love life of Stephen Langton) or if he should turn to thrillers. 

Mr B., his friend, is not a creative writer: but he has just finished 
an important book on the problems of the Belgian Congo. He too 
sent the typescript to the same publishers (who had already agreed 
to bring it out) on January Ist, pointing out that events were 
moving so fast that it was urgent to get the book out before a 
Belgian withdrawal from that territory converted it into a historical 
study. The publishers reply that it will certainly be “ rushed ” 
they might get it out by the end of October, but they still think 
that the best date for publication would be January or February, 
1961. When, a few weeks later, Mr B. suggests that they should 
get it out to coincide with Congolese ind ¢ in June, 1960, 
he is told, regretfully but = Se that this is “ out of the question.” 

Why is it? Mr B. knows, if Mr A. does not, that an issue of 
The Economist contains 50,000 words, 75 per cent of which are 
written between Monday and Thursday midday, and they are all 
ready in print, with coloured charts and can figures, on Friday 
morning. Of course, he knows that cobee Waele the a: be 
different—but need the differe.ice be so great ? 

The answer is that the differences in the method and process of 
publishing books and periodicals are so great that it is usually im- 
possible to bring out even the most urgent books on current affairs 
in less than six or seven months from delivery of manuscript, except 
when this is rushed thro operation, regardless 
of expense, of standards marketing require- 
ments. “ Penguin specials ” rushed through, 

_ to six weeks; a Bograhy tM Antony Armstrong-Jones 
published by An Ltd. in May ; the late Walter 
Haciesee is credited with having once produced a 
bound book in a week from delivery of manuscript—to 
show it could be done. In fact, “ up-to-date ” or topical 
books are a relative term. Books, cheie nature, connot 
but be well es’ events. The 
it would be 


months or 


two years for works of elaborately foot-noted 





But the author finds it hard to understand how the time is used 
during the ten months ; for he knows the actual printing processes 
take at most a fifth of this time. It may help therefore to confront 
him with a normal publisher's schedule for a serious book of 350 
pages. It runs like this: 


jon. |. Typescript to printer for estimate of cost. 
Feb. 2. Typescript back with estimate. Editorial reading begins. Queries 
- a begin. Typography and house styling, etc. Paper 


Mar 1 Typesc yeneree ° for sett nd 
fer. 15. — oe ing and galley-proofs. 


$s to author 

May 31. low galleys back to printer with author's and publishers’ marks 
via publishers’ editorial department. 

july 10. Author gets page proofs, makes index, and index to printer. 

Aug.!5. Book passed for press 

Sept.!5. Printed. sheets to Detere 

Oct. 15. Bound copies to publishers. Review copies out 

Nov./5. (Earliest) Date of publication. 


Total time: 


10$ months, provided all concerned keep rigidly to 
schedule. 


If Mr B. does some extensive rewriting at the galley 
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A Study in Nihilism 
The House Built on Sand: The Conflicts the various satraps. While the army did 
of German Policy in Russia, 1939-45 its best to get on with the war, the SS 
By Gerald Reitlinger ee, Se Seay es site 
Weidenfeld and Nicolson. 459 pages. 36s. deeds at the same time, lonet flows 
from Rosenberg’s Ministry for Eastern 
ERY few i ing people ever Questions began to turn up with half-baked 
had much idea what went on in political schemes for the “ nationalities,” 
ied Russia (or, indeed, any § which had at least, on occasion, the advan- 
part of Russia) between 1941 and 1944, ‘tage that they required someone to be left 
except that it was nasty. Soviet-held Russia alive. Various kinds of Quisling troops were 
suffered huge and swift losses of territory, together. Parry dug-outs like Erich 
troops and population. The rate of loss Koch, assigned huge tracts of territory with 
became more uneven, slowed down, and little directive to guide them and no ideas 
eatees eee ee ee of their Se eee 
began to back, though it Ministry brought in their personal 
two more for the Soviet Army to quacks and time-servers. In the end, the 


far out; Mr Reitli 
documented much 
total picture is dizzy with movement and 
emotion, this is hard neither to explain nor 
to justify. 

Hitler himself does not seem to have 
troubled to think out any ideas for the 
political treatment of occupied Russia be- 
yond the destruction of the system of 
government that existed and the men, from 
top to bottom, who carried it on, together 
with the —— .¢ ea Germany 
could get out to support its 
economy. He thought, or Rosenberg 
im, that large areas of eastern 
might be reserved for German rule 

em co 


ae 


j 


i 
F 
EF 


Hi 


Fe 
: 
: =. 
i ! 
Te 


eere 
ira 
iH 
hf 
tr 
Bees 
vie 


er 


i 


decisions, still unresolved, out of 
hands. 


It is not necessary to romanticise Stalin, 
or the Soviet system, in order to find in 
this book much that explains why the Rus- 
sian and eastern European attitudes to many 


E‘a in these modern days of high 
efficiency, the Bank of retains 
a strong odour of traditions and well- 
ied methods. bottles are new, but 
old wine survives. Those who delight 
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PATRICK DEVLIN 


*... a clear guide to all concerned with 
the administration of justice. . . . He is not 
blind to the temptations which beset the 
police, and to the weaknesses of 
the existing machinery of the law; but his 
clear and calm discussion . . . is likely 
to be deeply appreciated by the 
legal profession and also by the public at 
large.’ Lord Birkett in THE LISTENER 

15s. net 


English Political 
Caricature 
A STUDY OF OPINION AND PROPAGANDA 


Volume I to 1792 
Volume 11 1793-1832 


M. DOROTHY GEORGE 


effect and not only a savagery and brutality 
but a coarseness and vulgarity that 

would hardly be possible today.’ 

Vicky in the NEW STATESMAN 

194 half-tone plates 


Two volumes each 70s. net 


The Art of Ruth 
Draper 
HER DRAMAS AND CHARACTERS 


With a Memoir by 
MORTON DAU WEN ZABEL 


32 half-tone plates 35s. net 


The Speeches of 
Charles Dickens 


Edited by K. J. FIELDING | 
*. .. show him asone of the great public one 


temporaries io 

this art as-he carned by hie “yeadings” and. cont ee 
by the novels themecives.’ THz SUNDAY ; 
ES ia SR tt 


OXFORD UNIVERSITY PRESS © > 
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AND PSYCHE 


Victor White 


The author of God and the Uncon- 
scious makes a penetrating study 
into the relationship between 
psychiatry and religion. 


‘Touches and illuminates funda- 


Birmingham Post 
With Harvill 21s 


ADVISE 

AND CONSENT 
Allen Drury’s thrilling novel set 
in Washington. 


beok — here is 





[o , days is i What 
hardly is a quill-pen system, 
with slowness and sie eles tad. 
bone, was compatible with the commercial 
vigour of those times. eee 
dise could not last. Mr de Fraine makes an 


matically checked female staff was 
introduced. 

Soe Came pe Perreras sad nom ba 
forgotten figure of Cunliffe, who, by 
the most brutal methods, introduced needed 
te me ipeotdgpege.) acho Le ypc am 
antiquarians, was a reformer on 
well with Lord Cunliffe. aa otiell dines 
it. One gets glimpses of the feuds and last- 
ing resentments that are the curse of a 
closed society. But he won and 

t the eee ae his life in 
of the printing 
works at St Luke's which which fe himeclt had had 
founded. 


Skeffington. 223 pages. 25s. 


HE precepts of John Knox are now 

honoured in Scotland -more in the 
breach than the observance, or so they say 
in the mans¢s. The fourth centenary of 
the Scottish Reformation, being celebrated 
by the Kirk this year (and apparently nett- 
ling ’pisky dignitaries more than papist 
ones), is a proper time for cogitation on 
such matters. There are no two ways about 
Knox. It says something for Mrs Whitley, 
writing from the manse of St Giles, that 
she comes out, plump and plain, that 
“ Edinburgh and perhaps even his own. con- 
gregation of the High Kirk of St Giles’ are 
as ashamed today as they were four hun- 
dred years ago of his views on equality and 
his belief in the common man.” It is just 


| a pity that she has not been impelled (with 


due deference to the General Assembly, 
naturally) to take this a little further. There 
is a \for a modern estimate of the 
real force the Knoxian tradition still has 
in the Kirk. Can we see something of a 
one line in the controversy over 


"be thas i is not the book Mrs Whitley has 
written this time. She has produced a 
vivid and friendly life, with the good 
sense to let Knox give the best parts of the 
story in his own words. They simply can- 
not be bettered. But Mrs Whitley is not 
above a telling aside (at the oo of epi- 
scopacy) when she writes the 1560s: 
“ It is good to read of those days, when 
Anglican communion was freely open t 
the Scots: and when ordination by the 
laudable form and rite of the Reformed 
Church of Scotland was freely accepted by 
a Knox would have —_— 

t. 
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Repression in Tibet 

The Revolt in Tibet 

By Frank Moraes. | 

The Macmillan Company, New York. 
223 pages. 10s. 6d. 

The Flight of the Dalai Lama 


By Noel Barber 
Hodder and Stoughton. 160 pages. 16s. 


Tr escape of Tibet's god-king, the 
Dalai Lama, to India in March, 1959. 
dramatised an insurrectionary situation that 


had been for several 
years without much icity. For a few 
weeks, oy fate of remote theocratic 


as bed the fate of H late in 195 and 

for the same reasons to both eke 

outside intervention was ceeunen i tena 

in Tibet’s case an additional obstacle was 

that Tibet, the home of a distinct 

ge bleanen ong et was not 
ven recognised as a nation. 

"That the Tibetans consider themselves a 
nation is, however, plain enough both from 
their history and from the story of their 
revolt against communist Chinese rule. Of 
the two accounts of the revolt now avail- 
able—both by journalists—the one by Mr 
Frank Moraes is by far the more compre- 
hensive. Mr Noel Barber, who also wrote 
a book about the Hungarian uprising, has 
produced another lively “I was re” 
account, easy enough to read and reason- 
ably informative, but inadequate for the 
serious student. It is only fair to add that 
it was clearly not intended for, the serious 
student. Mr Moraes delves 4 good deal 
deeper, exposing lucidly and in detail the 
Chinese communist t iques of colonisa- 
tion and the “ reforms ” that provoked the 
revolt of the martial Khambas against odds 
which they knew to be overwhelming. 

The most counter-productive these 
changes was the campaign against the 
Lamas, who were labelled “ oppressors of 
the masses”; in fact, as Mr Moraes points 
out, the real aim was the destruction of the 
Buddhist re and the Tibetans saw 
through the CKgncse slogans. A more cffec- 
tive, though lorig-term, oe has been the 
swa' g of Tibet by Chinese immigrants. 

writers are severe in their condem- 
»nation of Mr Nehru, both for failing to 
speak up in defence of Tibet’s autonomy 
and for his equivocal attitude towards 
Chinese sion, both in 190 and in 


who: is Mr Nehru’s biographer, is onl 
slightly more restrained, and quotes wi 

approval a remark by the former Praja 
Socialist leader, Mr Jayaprakash Narayan: 


It is true that we could not have prevented 
the Chinese from annexing Tibet. But we 
could have saved ourselves from being party 
to a wrong. 


It is lamentable that neither book has an 


index, but a Barber’s is well illustrated 
and has a useful chronology. 
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Peer’s Daughters 


Hons and Rebels 
By Jessica Mitford. 
Gollancz. 222 pages. 18s. 


I' is all too easy to judge this book by 
its first third. That must be a delight 
to all admirers of Nancy Mitford’s “ Love 
in a Cold Climate” and “ The Pursuit of 
Love,” an autobiographical confirmation of 
so many of those fancies too wildly gay, 
surely, to be fact and yet too improbable to 
have been imagined. The chub fuddler is 
missing and where are dear Lord Merlin and 
darling Cedric ? But most of the others 
are there. “Farve”™ is gloriously Uncle 
Matthew and “ Muv” identifiably Aunt 
Sadie, “her hair strangely fluffy and. her 
clothes strangely dowdy,” with her seven 
children, six girls and one boy, and econo- 
mising on the laundry bill by going without 
napkins (which recalls. the economies on 
different kinds of paper made by Uncle 
Matthew). 
told her dancing class the embroidered 
facts of life and scared them almost to 
death ; it is Linda aged twelve in “ The 
Pursuit” who plays this sweet prank. 

So we have in this first section something 
of a “ recap ” by Jessica of Nancy's delights, 
and most enjoyable it is. These talented, 
wild and in some ways tragic girls were left 
to “ Muv’s” odd notions of education, 
feeding and medical care, with a succession 
of governesses, most of them promptly 
driven mad ; Miss Bunting was the most 
successful for she taught lifting—“ a 
little jiggery-pokery ” round ord shops. 


It was Jessica, aged nine, who — 


Jessica Mitford went off with Esmond 
Romilly to the Spanish Civil War, contri- 
buting as magnificent a quota of scandal as 
sister Unity did in her flight to Hitler. 
“Whenever I see the words ‘Peer’s 
Daughter ' in a headline,” Lady Redesdale 


once commented sadly, “I know it’s going | 


to be something about one of you children.” 
From Spain, back to England and thence 
to America, with no clear purpose, no 
political convictions save the arrogant party 
line of the time, and with none too high a 
standard of common honesty. The reader 
now has to put up with portentous chapters 
that start “That spring the news from 
Europe was unrelievedly bad.” 
seems to have happened since to modify 
the sharp blacks and whites of Miss 


Nothing | 


Mitford’s conception of the history of the 


late thirties. That is a boring achievement 
for such a lively mind. 

It is interesting to speculate on the 
reasons why the Mitfords should have spent 
so much of themselves in girlhood-—Unity, 
the admirer of Hitler ; Diana married en 
deuxiéme noces to Sir Oswald Mosley ; 
Deborah who was set on becoming a 
duchess and made it; Jessica with such 
warmth and taking so limited a view 

\of the world Buse the political spectacles 

she first put on in the schoolroom. To 
these Nancy stands out as the glorious 
exception, a person in her own right and 
sharing her talents. The Redesdale coat of 
arms bore the self-assured motto: “ God 
careth for us.” It must have been a hard 
task. 


Up the Apples 


Up the Apples 


A Dictionary of Rhyming Slang 
By Julian Franklyn. 
Routledge. 187 pages. 21s. 


U's to uncle and Bo-peep: or, 
to you and me, up the stairs (apples 
and pears) to bed (Uncle Ned) and sleep. 
The example shows one rhyming-slang 
term in full and two in their truncated form, 
such shortening being a common feature of 
this sort of slang. Rhyming slang has, in 
Britain, always been predominantly 
Cockney: and it was partly Cockney in its 
origin, which dates from somewhere about 
1830. In this book, Mr Julian Franklyn 
as a new a a dean convincing 
theory of its origin 
cere Soles autecioueneatiees 
for the part played by the underworld 
the history of this very odd 
of for certain rhyming 
terms are still ing coined by crooks, and 
in the United States it is only the criminal 
world and its hangers-on who use it at all. 
That rhyming slang is current in America 
will come as news to many. Part of it went 
to New York from England, but most of it 
from Australia (especially Sydney) to Cali- 
fornia during the latter of the great 


gold rush and soon after. It had emigrated 
to Australia from England during the 1840s 
and 1850s, with a few additions later; now 
—indeed, since as carly as 1890 or so— 
eT ne slang of its own, 
a few Australian terms are still being 
oe to America via (one surmises) the 
brilliant “con men” from the southern 
continent. 
_ Before the first world war, British rhym- 
ing slang was confined to London, to such 
= provincial cities as Liverpool and 
Manchester, and to Dublin and perhaps 
Belfast. But that war and its successor did 


notations, as in “ Not on your Nellie!” — 


not on your Nellie Duff, not on your puff, 
not on your life. 
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ERNEST 
BEVIN 


VOLUME ONE 
Trade Union 
Leader: 1881 - 1940 


“A massive book about a massive man. 

! think it is quite brilliant.” Haat ATTLEE. 
“Impressive and overwhelming ... one of 
the most important Political tes 
of our day.” rowert sraxe, Suaday Times. 
Ulustrated SOs. 


ALAN BULLOCK 





Cyprus Guerrilla 


The first book on the tragedy of Cyprus by 
a Cypriot! An unbiased, uniquely informed 
survey which is a vitul assessment as well as 
an exciting account, by DOROS ALASTOS. 

é illustrated 21s. 





The Negotiators 


*An Affair of ae FRANCIS 
WALDER which the tye ke 


1958. “A tour de force briliatly wane 
lated . 


J 


most disquieting little master- 
* john Danapart Observer 13s. 6d. 
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Writer and Reader 

The Truest Poetry 

By Laurence Lerner. 

Hamish Hamilton. 231 pages. 18s. 









The Economic 
Consequences of the 
Size of Nations 


Edited by: E. A. G. Robinson * 
ik oe 
of Cambridge. 


i of a Conference held by 
the International Economic Association. 


eS ee 
tion of poctry prose is nowadays 
undertaken even by sixth-formers and 


Capital Imports into 
Sterling Countries 
A. R. Conan 


to the writer, as a mode of expression, and “ His careful marshalling of the facts 
what it may mean to the reader, as enrich- pete deitben tin nane Gan 
ment of his experience. In order to pursue who have to try to resolve these immense 
his investigations, Mr Lerner draws exten- issues,"’—Financial Times. 18s. 
Dewey end Richards, and ia i ion of 

in illustration : bou 
Oe ee ee Soe Essays in La r 
assembly of from and History 
rs et Se 

Tennyson and dozens of others. 


Edited by: Asa Briggs & John Saville 
“ There is much of interest in these 
essays on the stone age of the Labour 
movement." — Yorkshire Post. 42s. 


Lord Lothian 


J. R. M. Butler 
“ Nothing could suit its subject better 


ae was = ee be and esoteric, than this book.” —Daily Telegraph. 
“an of great beauty 8 plates. 42s. 
oe tohes Mee teend oar dans hans: Oa oa 
on . * 
= inset, thescies of ossanase World Without End 
stress on its communicative power 

end connect i with other activities thet nee ee 
widen our knowledge of the human condi- “A man who writes fearlessly and 
Just how far and in what way and with ee Coe &, wscrcan 
a poem may affect us is the question at 

one two poems which Lerner > 
selects as a sort of touchstone is Hopkins’s American History 
“ terrible sonnet” I wake to feel the fell of W. R. Broct 
dark, not day, for in his interpretation of it ° 
he equates a sense of dereliction with the “A highly sophisticated, perceptive, and 
despair of disbelief. “ Ten thousand difficul- Original interpretation . . . As an 
ties do not make one doubt,” said Newman interpreter of American history, Mr. 
and in the emotional sphere it may be con- ce on nee 
ee ee eee cee ees ~The Guardian. 
not represent faith, 
but the loss of consolation, which is very The Capetian Kings 
erent thing. 
It is only because a good many para- of France 
= of argument depend upon Mr R. Fawtier 
Lemer's reading ofthe sonnet es « possible | Ma 
eit aman bind The atnenat be and R. J. Adam of St. Andrew's Univer- 
book is close, which is a merit ; and if it sity of a 
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Working of 
the Monetary System 


The written and oral evidence given be- 
fore the Radcliffe Committee has just 
been published in four volumes. It 
provides the detailed background to the 
Report of the Radcliffe Committee and 
is essential for a full appreciation of the 


. fecommendations. It should prove of 


interest to anyone who wishes to under- 
stand the workings of the economy. 


Oral Evidence £7 (post 2s, 6d.) 
Written Evidence 
Volume | £2 10s. (post is. 9d.) 
Volume I £2 (post is. 9d.) 
Volume II! £2 (post 1s. 9d.) 


The Report of the Radcliffe Committee 
is still available at 15s, (post ts.) 


The Mediterranean and 
Middle East 


Volume III : British Fortunes Reach their 
Ebb 


Lowest 

by Major-General 1.8.0. PLAYFAIR 
Describes the in North 
Africa during 1941-2 in which Rommel 
drove the British back into Egypt in the 
long retreat that was finally halted at El 
Alamein in July 1942. The story of 
Malta’s heroic stand against overwhel- 
ming enemy air attack is also recounted. 
Fully illustrated and indexed. 

50s. (post 2s.) 


Commonwealth Relations 
Office List 1960 
Brings together in handy form essential 
information covering the main aspects of 
Commonwealth affairs. It is an in- 
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‘Hommes de Lettres of the Third Republic 


el 


André Gide. 


‘ Secher & Warburg. 352 pages. 353. 


Journal of a Man of Letters 
a Paul Léautaud. 
& Windus. 259 pages. 255. 


couraging obscurity. 
There is, of course, nothing obscure 
about Gide. Few F novelists of this 


are, however, too many of 


<n Sete A Seage niyake 


bdetianectensciienctenitbchamatntntaneea aia eaeeaee 








torial gloss longer than themselves. They 
erlang gr mney ogg 
conversation on an unfamiliar topic. 

speaker, in this instance, ieadinks iautte 
‘gent, witty, serious, and, on the evidence 
of what one can hear, worth listening to; 
but as the other party to the conversation is 
only a name and quite inaudible, and the 
conversation itself concerns yet other 


almost entirel cabs tates oak 


almost entirely unfamiliar matters, the 
listener is left with very little to catch hold 
of. 


With the very greatest art this may not 
T. 


matter. One can revel in The\ Dunciad 
without expert know "of the Augustan 
literary rat-race such knowledge 


must make appreciation exquisitely keener. | 


But these notes, lectures, reviews and 
sketches are not, and do not pretend to be, 
great art. They display a critical faculty at 
onige catholic in its appreciations and fas- 
tidious in its distinctions; a lively and far- 
ranging mind; a certain acerbity; a deep, 
and typically French, sense of 

a of literature. 


in te 8 mene ey A rather narrow 
public will find “ Pretexts ” fascinating; but 
does not a capacity to do so almost cer- 
rope Ag eri foo gana 
its very lucid original French ? 

Paul Léautaud was an almost exact con- 
temporary of Gide’s, an occasional con- 
tributor to the Nounelle Revue Francaise 
under Gide’s editorship, and a frequenter, 


The Seeing Eye 


The Story of Eyes 
By S. Sutton-Vane. Illustrated by Anthony 
Phoenix House. 169 pages. 12s. 6d. 


oe SEE.” Everybody says it, yet no one 
stops to think that in two words he 
is proclaiming the most important connec- 
tion in his system—that between \eye and 
brain. This excellent small book about the 
pcr taf: Sey Si tor or smgmaguntefin 
for “eyes alone are as useless 
without a brain as a telescope in a locked 
drawer with the key lost.” 
Mr Sutton-Vane is a layman who was one 
night struck, ee ee 


with the immensity of — 
eyes. He set out to ba agrag einen 


of the huge literature chet exists on subjects 
ranging from embryology and optics to the 
new demands of the space-age. His hunt 
for ws was so rewarding that he 
now passes on his discoveries, with the great 
advantage, for the ordinary reader, that he 
remembers what he did not know and 
also which commonplaces surprised him 
most. 


value and © 
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during the early years of the century, of 
the same literary circles. But while Gide 
went on, in the inter-war years, to fame 
and influence, Léautaud disappeared 
entirely from the public eye—to be dis- 
interred in his eighties, a grubby and mis- 
anthropic hermit surrounded by stray dogs 
and cats, and to spend his last years as a 

epee radio eccentric. His 
2 was begun in 1893 and con- 
tinued until within a week of his death; 
this volume covers (in abridgment) the 
years 1898-1907. 

It is an extraordinary record; the portrait 
of a most unendzaring, indeed pathological, 
egotist who nevertheless is totally honest, 
with none of the usual egotist’s self-pity, 
self-justification, wishful remembering and 
narcissistic self-admiration, The reader is 
confronted alternately with the subtlety of 
a Proust and the hilarious naiveté of a 
Pooter. One thinks of Pepys, of Boswell, 
of Havelock Ellis, and of Mass Pamela Hans- 
ford-Johnson’s Unspeakable Skipton. It is 
undoubtedly _ Léautaud’s fascinatingly 
unpleasant personality that is ithe prime 
attraction of his “ Journal”; but it is also 
a vivid picture of the current literary scene 
and its characters. Names which, in Gide’s 
essays, stand only for certain opinions, a 
certain style, an auvre, here attach them- 
selves to sharply thumbnail-sketched indi- 
viduals. 

Léautaud’s translator, Mr Geoffrey Sains- 
bury, has pulled off the difficult feat of 
preserving an entirely believable and per- 
sonal tone of voice. It is eminently the 
same voice as, some fifty years later, uttered 
Léautaud’s last words, reported by Mr Alan 


Pryce-Jones in his Preface: “ intenant, 
foutez-moi la paix.” 





On a subject that is is tel technical, he 
has done well enough to keep at bay that 
_the professional critic—whether 
or ophthalmologist. (If one lunge 
is allowable, he ought to have said, on 
122, that he is describing the retina 
right eye ; in the left, tek ee ae 
about.) Yet he writes so readably that he 
holds the attention even of readers who may 
not in the ordinary course be interested in 
— about the emergence of animal 
life. 

How do fish manage without eyelids? 
Why are your eyes brown and mine blue? 
Do birds judge distance? Why did Nero 
watch the games in his emerald? Has our 
baby got a squint? Do plants see? If you 
know the answers, this is not tr book : 
if you want to know them, it is value for 
money. Its text is greatly helped by 
the illustrations, one of which is repro- 
duced here ; they are good artistically as 
well as technically. A footnote for hypo- 
chondriacs: this is not a book about eye 
diseases. It is about eyes in order 
and its sensible recipe for those with com- 
plications is: “ Go at once to a physician.” 
Mr Sutton-Vane takes no chances ; nor 
should his readers. 
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Amateur in Diplomacy 


Lerd Lothian (Philip Kerr) 
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A detailed study of this vitally 
important problem. 


= 


— 
~~ 


21s. 
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Prince of Printers 


Christopher Piantin 
By Colin Clair. 
Cassell. 317 pages. 


© British bibliographers and book 

collectors Christopher Plantin is known 
as one of the finest, as well as (with the 
Elzevirs) the most prolific, of printers and 
publishers of the sixteenth century, with 
over 2,000 books bearing his own imprint 
and scores more that must also have come 
from his presses. To the typographer he 
is a household word both for the beauty of 
his books and of the many initials and 
cartouches cut by his artists, and for the 
sturdy type face which bears his name, but 
which was probably cut for him by 
Garamond in Paris or Granjon in the 
Netherlands. It is the type (noted for its 
blackness when unleaded owing to its 
generous “x-height”) in which The 
Economist is printed, and which was the 


635. 


| inspiration for the type designed by Mr 
| Stanley Morison for The Times in 1932. 
| But with perfect appropriateness Mr Colin 


Clair has decreed that this handsomely 
produced biography of “the prince of 
printers,” as Plantin was called in his life- 
time, should be printed in the type designed 


earlier by Garamond, like Plantin a French- - 


man, who supplied so many of his types, 
both latin and exotics. 

Plantin’s personal story, however, has 
been curiously neglected in Britain, and this 
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once ; the whole chapter of his relations 
with religious intolerance strangely suggests 
a modern communist inadvertently running 
into bouts of deviationism. : 

For this reason Plantin has been described 
as a trimmer; a man who, to keep his big 
business going (he had at the peak of his 
fortunes 21 presses and 160 employees, an 
unheard-of number) played ball with who- 
ever was in authority. But such an inter- 
pretation is inconsistent with the high 
regard in which Plantin was held by the 
renaissance scholars with whom he worked 
—not just as a printer or publisher (though 
he was all that and a bookseller and a 


new medium of printing. Plantin, in fact, 
innately believed that he could be 


i 
tt 
1 
x 
isge 
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nessman, political adept and philosopher. 


Close Run 
Waterloo 

By John Naylor. 

Batsford. 208 pages. 218. 
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The Sciences Were 


Nelson’s Shorter 
Atlas of the Bible 


Dwarf Bulbs for 
the Rock Garden 


E. B. ANDERSON ‘The best book on 
this subject today and valuable for re- 


Books and Friends 
The Truth about a Publisher 
Unwin. 
and Unwin. 455 pages. 25s. 


S raw material for autobiography, the 
dappled memories of are better 


Stanley Unwin, in spite of years of experi- 
ence with mountains of manuscript, has not 
been ruthiess Therefore his 


monious uncle T. Fisher Unwin, is the best 
part of his book. 

The rest is jaunty, and overflows with 
zest and acumen, but is more of a personal 
addendum to his “The Truth about Pub- 
ee ae it of his times and 
friends. Having a firm of his own 
and saved it from in the first 
war, he was in the swim of exciting liberal- 
to-lete political and fieerary thought. The 
Ps 

pages, but are 
seldom given human dimensions. Graham 
Wallas and Gilbert Murray, Bernard Shaw 
and Bertrand Russell, Arthur Waley, 
Thomas i Tagore all 
pass by, but are noted rather than described 
Only readers who knew or know them will 
Ce eae 
"s “a fascinating person to 
to” (Beatrice Webb) ; it is not possible to 
share his satisfaction at his “courage to 
publish ” a book of which he says only that 
it unmasked “ certain ities.” 

The great to this stricture is his 
self-portrait. It is that of a highly contented 
man living at grips with the envying 
no one, and forever stretching i not 
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Twenty Years Before 
The Mind of an Assassin 


By Isaac Don Levine. 
Weidenfeld and Nicolson. 253 pages. 218. 


ki ; 
20, 1940. The fate of Trotsky’s murderer, 
40 
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when he sets foot in the outside world again, 
though an exemplary prisoner) in 
1953. This year the Mexican police are 


at least, of the answers. 
Mercader’s life is consistent and coherent, 
with a few gaps, and the influence of the 
mother is suitably emphasised. i 
incredible woman, Caridad Mercader, a 

t in the Spanish war, 


Cuban who f 
visited Mexico oS eS ae 
followed her MVD paramour to a disillu- 


enough attention to regicides’ parents. 
At the end, Mr Levine still seems slightly 
baffled about the inner mind of the assassin, 
and is rather given to such banalities as: 
“ Beneath the mask of the prisoner in 
the fume.” “The suey of the piecing tnd 
uture.” story ting 
of Troy's lam diego tashen a ight 


Clean and Decent 
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drawings and photographs. I hope that my 

refusals were gracious. 

Mr Wright’s own approach is a shade 
more technical than his would-be borrowers’ 
might have been (he is an architectural 
painter with some experi of writing for 
architectural magazines). He is more 
interested in specific detail than in broad 
generalisations about shifting social habits ; 
the — 3 oS Pa 
puncture rt. It is true enough, for 
example, that after the break-up of the 
Roman Empire “ the taps were being turned 
off all over Europe ; they would not be 
turned on again for a thousand years.” 
Mr Wright that the evidence is divided 
on the attitude of the Early Church towards 
sanitation: one can quote prohibitions of 
bathing, yet some of the ‘monasteries, for 
example, anticipated the public health 
campaigns of today in their placing of the 
rere-dorter and laver. The public baths of 
mediaval times certainly disappeared, to be 


easy, sophisti- 
eto ed tabeied eatiee toad a but 
for many readers the main attraction of the 
book will lie in its. illustrations of the 


remains ; 
seems if anything to get smaller, but most 
taps remain located for humans with pre- 





hensile feet. The Englishman's ideas about 
whether to take a bath, why, and what to 
take it in, as Mr Wright points out, have 
differed y in the t and second 
halves of both the eighteenth and the 
nineteenth centuries. It might be a good 
thing if, as he thinks possible, they do so 
again in this one. 


A Galway Entertainment 
The Anger of Achilles 
Homer’s Iliad translated by Robert Graves. 
Cassell. 391 pages. 30s. 


ERE is another of Mr Graves’s personal 
classics. 


Se a eee 
poems, stating them as facts, without argu- 
ment. The Iliad was based on a prose story, 
whose prime purpose was entertainment: 
it (and ton Odlgnen, to which we may hope 
he will now turn his attention) “ deserve to 
be rescued from the classroom curse which 


past twenty-six centuries, and become enter- 
tainment once more ; ee ores ae 
attempted here.” ‘And, of course, 
Graves has succeeded brilliantly in lee 
exactly what he has set out to do. It is a 
ee ee exciting tale, written in an 


* ‘They long since in Earth’s soft arms were 
reposing, There, in their own dear land, their 
Fatherland, Lacedaemon. 

And here is Mr Graves’s more workmanlike 

version 





SOVIET SURVEY 


has been called the most intelligent critical 
review of the long-range political, cultural, 
and ideological trends in the Soviet orbit. 
This may be an exaggeration. Readers of 


. The Economist are invited to find out for 


| themselves: sample copies are free on request, 
| the yearly subscription is £1 (83), but those 


who answer this advertisement will be sent 
the current number in addition to the year’s 
subscription. This current issue (120 pages) 
on Russia and the future of the Left will, if 
we are not very much mistaken, be the subject 
of editorial comment in many of the sixty 
countries in which our subscribers are located. 
We cover so many subjects that you may not 
find every single article of interest, but we are 
virtually certain that you will find in cach 
number several contributions that are both 
eminently readable and important. Such is, 
for instance, our forthcoming series of 
Western economists’ travelogues dealing with 
Present conditions and current: economic 
thought in the Soviet Union. 


Please write to: 


SURVEY, 
Semmit House, 1, Langham Place, Londen, W.1. 





Finance 
and Investment 


The latest in our series of Select 
Reading Lists is now ready and is 
of our Information Sheet to everyone 
on our mailing list. It covers a wide 
field, and under the heading of Finance 
and Investment ere included books on 
Banking, Monetary Theory and Prac- 
tice, Public and Private Finance, 
Business Forecasting and related sub- 
jects. If you would like « copy, and 
are not already on our mailing list, 
please write to us for one. 

A revised edition of the Select 
Reading List on Underdeveloped 
Countries is being prepared for 


The 
Economists’ 
Bookshop Limited 


11 & 12 Clement's inn Passage 
Aidwych, Lenden, W.C.2 
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A Victorian Bombinator | 
The Dust of Combat: A Life of 
Charles Kingsley 
By R. B. Martin. 


Faber. 





— 


eat 
(3 i 


itd 


Sa re 


3 
= 
i 





TW! Wale eG 
Lisl ait ‘ae g i 


ee eat jain 2° ain 


Ticevessessvccctoccevoscesces 





N 
owes 
o 
._—_ 
= 
Ge) 
ns 


_ 


portent 
mu 
en at 
wate 
i and 
The 


ee ak & 
. ny 4 
P a , . 4 A é 


teal if indi ita 


ei (cine cd nl a“ 


il cma 


ee 
iy 


Fh 


a 


: 
: 


i 
3 
$ 





‘auc 


yee es 


Cc. S. 


“A fine novel . . . bitter and exciting; 


GRAHAM GREENE, 


aed 


feed lt it 
ii Hide! ‘ek 


— 
1 fleaad eS 


pil hee " i 





Hime 


thriller suspense is well combined 











THE ECONOMIST APRIL 2, 


Bushmcn Again 
Kalahari 


1960 


By Jens Bijerre. 
Michaal foseph. 227 pages. 30s. 


‘ee is getting to be quite a library of 
ve books about the Bushmen 

of South-West Africa. This latest addition 
from Denmark is often interesting and 
——— but is marred, unfortunately, by 
thor’s evident wish to follow the 
example of Mr Thor Heyerdahl in com- 
bining “ i ” with “ curious 
travel.” For this Mr Bjerre do:s not have 
the necessary equipment. He splashes 
around in the Pluvials without coming to 
much harm ( to give his otherwise 
lively book a lamentably dull )- 
Yet he should never have allowed the round 
ee ee tee ae ee 
celebrated White Lady of the berg— 
na hak a “ 4,000 year-old Cretan 
Ns tant done 0 leeds beter thon 

chile bp adilices 0 cnctions lien Gat Ge lade 


= possibly t a fairly recent 
aien Sa 4 bette ok va one 


Mine serious is Mr Bijerre’s evident lack 
of any serious knowledge of Iron Age pre- 
history in southern Africa. It is rather 
unforgivable, at this time of day, to throw 
off a reference to Monomotapa as being a 
country mentioned by Joao Baros Pes 
as having “ flourished in this part of the 
world between the ninth and fourteenth 
centuries.” Even Joao de Barros, though 
writing from far away, knew that Monomo- 
tapa was situated in the plateau of what is 
now Rhodesia and not in the Kalahari. 

But when Mr Bijerre gets down to descri- 


bing his own travels he becomes a lively and | 


intelligent observer. His writing is vivid 
and effective. He saw a good deal of 
Kalahari Bushmen and illustrates his book 
with excellent photographs in monochrome 
= some not-so-good photographs in 
colour. 


Three in One 
Emma Hamilton and Sir William 
By Oliver Warner. 


Chatto & Windus. 223 pages. 2§s. 


HREE joined in one” was Emma's 


the Order of the Ba ith which both her 
husband and lover were decorated. Even 
the readers of the Sunday newspapers are 
familiar with this celebrated e @ trois, 
but the first thing to be said this 
book is that Nelson’s Emma only occupies 
a quarter of it. The second thing to be 
thankful for is that justice is done to Sir 
William, far from being a senile 


MATHEMATICAL METHODS 
AND THEORY IN GAMES, 
PROGRAMMING AND 
ECONOMICS 


Two Volumes 
by SAMUEL KARLIN 


Vol. | Matrix Games, Programming and 
Mathematical Economics 


Vol. Ht Theory of Infinite Games. 
Each volume 75s. net 


PROBLEMS OF MANAGEMENT 
SCIENCE FOR MANAGERS 
Editors: C. WEST CHURCHMAN ond 

M. VERHULST 


Proceedings of the Sixth Annual International 
Meeting of The Institute of Management Sciences, 
held in Paris. 


Approx (7 net 


INTRODUCTION TO 
ECONOMETRICS 


by OSKAR LANGE 


This review of principal econometric problems, and 
the methods employed to solve them, will be in- 
valuable for all who wish to understand more about 
this increasingly important sphere of activity. 

35s. net (6.50) 


Series Vill 


THE ECONOMICS OF 
NUCLEAR POWER 


including Administration and Law 

Editors: 1. R. MAXWELL, P. W. MUMMERY 
ond PHILIP SPORN 

This = Seeeee a series of 11, being the edited 


proceedings of the Second International Conference 
on the Peaceful Uses of Atomic Energy held at 


Progress in Nuclear Energy. Vol. 2 


In this volume en. phasis is placed on meeting world 
energy requirements, both in under-d 
countries and in countries with diminishing supplies 
of conventional material. 


£3 Ss. net (515.00) 
Please write for fully descriptive leaflets 


PERGAMON PRESS 


OXFORD LONDON - NEW YORK -—§ PARIS 
Headington Hill Hall, Oxford 
4 & S Fitzroy Square, London, W.! 
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GEZIRA 


Development in the Sudan 
ARTHUR GAITSKELL 


“A document of the first peers tes for 
African history . 


with exceptional ceeeltaae aad cme — 
pathy.” — PATRICK 


MONKHOUSE, 
GUARDIAN, are gesof photograph. 
many maps and tables. 


The Road to 
' Self-Rule 


A study in colonial evolution 
W. M. MACMILLAN 


Based on “a sympathy born of 
acquaintanceship with the facts and 
residence in many parts of the [African] 
continent.” — ROLAND MILLER, GLASGOW 
HERALD. 3 maps. 35/- 


The Unity of the 
Universe 


D. W. SCIAMA 


SIR HAROLD SPENCER JONES commends 
this new cosmology : “Original and exci- 
ting ... Can be read intelligently 
anyone who has no familiarity at all wit 
the subject.” 18 photogra 

drawings. 21/- 


The New World 
of Mathematics 


GEORGE A. W. BOEHM 


and the Editors of 
FORTUNE 

A crisp introductory book, with a-large 
number of diagrams, about under- 
standing the universal language of 
science. “ The beauty and elegance of 
mathematical procedures explained, with 
a valuable section on computers and 
electronics.” — YORKSHIRE POST. 10/6 


Tolstoy or 
Dostoevsky 


GEORGE STEINER 


An essay in contrast. “This book an- 
nounces the entry of a first-rate, and 
potentially a great, critic.” —£CONOMIST. 
“1 felt from this book the shock and 
impact of creative art itself.” —c. Pp. — 
DAILY TELEGRAPH. 


The Dust of Combat 


A Life of Charles Kingsley 
ROBERT BERNARD MARTIN 
A full-scale new 
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The Case of the Tidy Corpse 


An odd corpse or two around the house is one thing; but when | 
your better half finds herself knee deep in crime she is lable to take 
a sudden passionate interest in the vegetable garden. If you find she 
has prepared an onion bed 6 feet long by a feet wide and 6 feet deep, 


it’s time to stand well back from high cliffs, or you may well end up 
with policemen drawing chalk lines round the y—your body. 
You have been warned. Don't risk it. Today (for it may well be 
later than you think) buy a Minty bookcase... your murderers 
where they ought to be—' Inside’— to stay neat, tidy 
and dust-free for life. Your wife will admire the elegant which 
0 SINS 90 SEE SS SP EE Sane eNNE ‘hat’s more, 
on the tees eee 
inty bookcases are sectional ai may be started from as little 
as [lel an ddkeed wane you prefer. Only at the Minty 
Conmses hoes Wate 59 Jom wen, ded Mae, Siiaee Dosen. Gnd 
furniture). These Centres are so inty : 
ae ee reach of most people. If, however, for any 
cue ree ereaee inty will be 
particul post ordering. 
44-45 High Street, Oxford. 


MINTY 


the bookcases that grow on you 
p |} @& | @ |} @ |} @ |} 
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of the literature of a parti- 
cular subject, A valuable 
feature is the 4-page inset 
listing forthcom- 
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issue of this monthly journal 
experts review some 250 
‘recommendéd’ books of all 
kinds, including fiction and 
children’s books, allof which 
are classified and indexed. 
In addition, each issue con- 
tains an article of general 
literary interest or a survey 
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of publication. 
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EUROPE GOES TO MAIN STREET, U. S. A. 


Travelers tell us that there’s a different look about Main 
Street's shop windows, contributed by Italian foods, German 
cutlery, British woolens, French perfumes, and Swiss choco- 
late. Even in the realm of motor cars, heretofore the exclu- 
sive preserve of Detroit, Main Street has got used to the 
smaller European models. 

But there's more to selling the U.S. market than meets the 
eye, and banks abroad with customers interested in the United 
States will want to give them the benefit of experienced 


Member Federal 
Deposit lasurance 
Corpor ateon 


counsel and a comprehensive command of key facts. 
Banks abroad desiring to win a favorable position for their 


“ customers in U.S. markets are invited to use the facilities of 


Manufacturers Trust. Through our complete branch cover- 
age in New York City and our thousands of correspondent 
banks throughout the United States, we are exceptionally 
well equipped to obtain data on local market conditions 
in the United States and to handle all types of banking 
transactions. 


MANUFACTURERS TRUST COMPANY 


International Banking Department; 55 Broad Street, New York 


| Representative Offices: London - Paris - Frankfurt a.M. - Rome « Tokyo 


bean IRON 


° 





ress 
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AMERICAN SURVEY 


AMERICAN SURVEY is prepared partly 
im the Unmed Srates; partiyin London. Those 
tems which are written in the United Sxates 
catry an indication to that effect ; all others are 
the work of the editoria staff in London 








Shaken 


by | 
Rumbles: 


EARLY 7,000 well-meaning Americans have been filling Wash- 

ington this week with the conviction that, while youth may 

be a stuff that will not endure, its problems are certain to. 
They are delegates to a White House conference called by Presi- 
dent Eisenhower to help young people “ to realise their full poten- 
tial for a creative life in freedom and dignity.” The conference. 
having been told by Mr Eisenhower on Sunday of his unshakable 
faith in the wholesomeness of most young Americans, is spending 
the rest of the week discussing a collection of papers written by 
distinguished teachers, sociologists and psychologists. Not all of 
them share the President’s optimism. The subject at the back of 
everybody’s mind—and the one thing Mr Eisenhower specifically 


In 1958, the last year for which figures are available, 600,000 
children aged between ten and seventeen were hauled before the 
juvenile courts. The figure has been rising steadily for a decade 
and is now nearly three times as big as it was in 1948, although 
the number of children in this age group has increased by little 
more than a third. One offence out of every eight can now be 
laid at a juvenile’s door, compared with one out of twenty-four 
a decade ago. The statistician, gulping slightly, gets an even 
better idea of the problem when he realises that roughly one boy 
out of every five (the male of the species is considerably more 
troublesome than the female, at any rate in America) is involved 
in a court case at least once during his adolescence. But it is also 
estimated that for every child who winds up eventually in a 
juvenile court two others are picked up by the police for mis- 
behaviour without actually being arrested. It is at this point that 
the statistician locks his door and puts his sons out of the window. 

These figures suggest that the “ rumbles” or gang fights which 
periodically stir public alarm—four children were killed in New 
York within a fortnight at the end of last summer—are only the 
visible tip of the iceberg ; the vastly greater bulk of juvenile delin- 
quency lies below the level of the headlines. It is true that some 
of the offences for which young people are arrested today would 
probably have been punished by parents, or dismissed as pranks, 
a generation ago. In addition, traffic offences are involved in 
a third of all court cases and breaking the less important traffic 
rules is almost an outdoor sport in America. But arrests of 
juveniles for assault have multiplied sevenfold in the last decade, 
and those for theft eightfold. There are signs that people whose 
job it is to worry about juvenile delinquency are shaken by these 
developments, and are beginning humbly to think anew about the 
whole problem. 

One of the first beliefs to be abandoned is the fond idea that 
all the trouble has a single root. In particular, the theory that 
most delinquents need a psychiatrist is losing ground. Among 
§00 young troublemakers studied in Cambridge, Massachusetts, 





only seven per cent had psychopathic disorders ; although indi- 
vidual killers are often unbalanced, the children who murder and 
commit other crimes in gangs are usually not. The same fate 
seems to be overtaking the belief that this is principally a problem 
bred of the slums, and of poverty. The grim statistics roll in 
the respectable suburbs and the small towns as well, and a 
of three middle-class counties in New Jersey has shown much 
same percentage increase as in the country as a whole. 
If any single diagnosis is gaining favour it is that the 
in delinquency has coincided with the simultaneons decline of all 
three institutions—school, church and home—which used to imbue 
the young with a sense of responsibility to other people. Nothing 
is so dismaying about the average adolescent criminal as the 
absence of any real motive for the things he does and his almost 
total lack of shame. The “ permissive ” theory of upbringing which 
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t. This interpretation of what has happened has bred 
the horrible jargon of “ sociopathic disorder.” But it is also 
producing a welcome revival of the idea that, if the problem is 
to be solved, somebody wil] have to impose some restraints upon 
the young. One authority in New York, for instance, has coined 
the happy phrase that it is necessary to “modify their self- 
centredness.” 
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suggests what the members feel that they lack. In some cities 
social workers who attach themselves to such groups have dis- 
covered that they are often looked to for advicé and guidance. In 
New York alone it is believed that these workers have prevented 
over four hundred “ rumbles” and 192 possible killings cither by 
calming the gangs down or by calling in the police before the 
fight began. And yet even in New York, probably the city which 
is best organised against delinquency, there are fifty or sixty bands 
of Stompers, Lovers, Royal Dukes and so on with whom social 
workers have no contact. This is not altogether surprising ; these 
brave and devoted men are paid less than most unskilled factory 
workers. 

Senator Hennings’s committee has unearthed some other facts 
which will be useful in finding the right i There is a 


remedies. 
close relation between the gangs and the problem of narcotics. 
In one community up to 
were found to take drugs ; 


So far, most Americans have been circling gingerly 
problem of delinquency as if it were an infernal device discovered 
ticking one morning on the front lawn. One of the next questions 
to be answered is the extent to which the federal government has 
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into the open earlier than expected, perhaps in June, and 
"s bag full of southern 
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consolation to Mr Symington if Senator K ne 
walks off with the nomination on an early ballot. 
This is what Mr Paul Butler, chairman of the Democratic 


take the plunge at once. To be “ everybody’s second choice "fll 
not be 


clinched for Mr Kennedy if he could cap Wisconsin with another 

wer Senator Humphrey in West Virginia on May roth. 
This would show that the Roman Catholic Senator from Massa- 
chusetts can carry a predominantly Protestant state as well as one 
like Wisconsin where his co-religionists make up a third of the 


This impression that these primary elections will be decisive is 


one which the Kennedy forces have been propagating industriously. 
Senator Symington, who is putting himself forward as the focus 


rights Bill and is now debating the much narrower Bill which 
House of Representatives managed 


te officials interfere with their rights. While 
Negroes are more often kept away from the polls by intimidation 
than by inability to register and while many people prefer alterna- 
tive proposals for dealing with the registration difficulty, the House 
Bill is generally accepted by moderates on both sides of the con- 
troversy as being not only a measure which the South can “live 
with ” but also a forward. Even if it is only a short one it is 

the longest that is to be taken this year 
t if it is to be taken at all it is almost essential that the Senate 


General and many other people attach great importance: the pro- 
vision of federal help for schools which are integrating their classes 
and thesetting-up of a permanent commission to prevent dis- 
crimination against Negroes in employment. But these proposals 
may be revived if any attempt to amend the Bill in the Senate looks 
like succeeding. However Senator Johnson, the Democrat who 
drives his majority down the middle of the road, has no intention 
of allowing any changes—and so far almost everything about this 
year’s civil rights Bill has gone almost exactly according to his 


seems that everything, even most of the shouting, may be over as 

far as civil rights are concerned—in Washington for this year. 
Elsewhere the uproar is just beginning, as Democrats from four- 

teen mid-western states made clear when they met last weekend 


loyally the party’s presidential candidate and platform they will not 
be seated. Threats of civil war are nowadays an inevitable part of 
preparations for a Democratic convention but\this year they are 
earlier and more bitter than usual. 


. Banks Branch Out 


FROM A IN NEW YORK 


EW YORK CITy’s big banks, whose branches have been con- 
fined by law to the five boroughs, won a long sought victory 
last week when the State Legislature approved a new banking Bill 





permitting them to extend their operations beyond the city’s 
borders. The vote was a surprise, for opponents of the measure 
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Exporters and importers can de- 

velop new markets, new sources of 

materials and merchandise from 

abroad, with the assistance of 
’ Hanover’s Foreign Department. 





(Incorporated with Limited Liability in U.S. A.) 
LONDON . .. 7 Princes Street, E.C. 2... 10 Mount Street, W. 1 
BEW YORK... 70 Broadway 





Marchon adds a sparkle to the world 


People all over the world use detergents to make life easier 
and brighter. Detergent manufacturers all over the world 
know Marchon as the producers of a versatile, highly 


developed range of detergent raw materials. Milan 
Marchon make detergent chemicals and sell them all ever the world. Trade Fair 


~1£" 14° 12-27 April 1960 


Manutacturers of : Fatty alcohol sulphates (EMPICOLS), Emuleifiers (EMPILANS), in 1959: 13,373 exhibitors, 3229 of them for- 

Seit-emuivitying waxes (EMPIW AXES), Allyl ary! sulphonates (NANSA), Hydro- eigners - 54 participating Countries - 4,430,570 

eek, Wea ainahalio AONE Deena auet eae oman bleebins square feet of display area - 4,300,000 visitors 
(EMPIPHOS). Buyers from 112 Countries 





AGENTS & OFFICES IN PRINCIPAL CITIES OF THE WORLD | information: Or. V. Schiazzano - LONDON W. 1 
31 Old Burlington Street 
Head Office: Whitehaven, England. Telephone: Whitehaven 3131. 
Telex 6445 
London Office: 140 Park Lane, London, W.1. Telephone: Mayfair 7305. 
Member of the Albright &4 Wilson Group of Companies. 
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For the man who really cares 


The clegant styling of the Riley 4/Sixty Eight 
makes it one of the most modern cars today. But it’s 
shaped for more than looks. Driving the 4/Sixty Eight is a 
very satisfying motoring experience, with ample power for safe overtaking 
and effortless fast cruising. This fine car is designed for the motorist’s delight. Polished walnut 
veneer fascia and door cappings—teal leather upholstery—deep pile carpets, are refinements you 

expect to find in more expensive cars, yet you get them all in the Riley 4/Sixty Eight 

at a surprisingly low cost. Before you decide on that new car try the 
Riley 4/Sixty Eight, a car you'll be proud to own year after year. 
Ask your nearest Riley Dealer for a demonstration. 


Price ; 8125 Every fille 
vety Riley catries 
plus £ $03 .4.2 P.T, a Twelve Months 


Duotone colours extra. Warranty backed by 
Europe's most 


comprehensive Service 
BMC. 


For the motorist who 
{ XTY e i G ee T wants big performance in 
a four seater saloon, the 
lively compact Riley One- 
Point-Five is the answer. 
FOR MAGNIFICENT MOTORING ae ee 
the 80’s. Sparkling 
; acceleration, Luxurious 
RILEY MOTORS LTD., Safes Dirision, COWLEY, OXFORD. appointments. 
London Showreams: 8-10 North Audicy Street, Grosvenor Square, W.1. \ Price: 881% plus {240.14.2 0.1. 
Overseas Division: Nuthield Exports Ltd., Oxford and 41/46 Piccadilly, W.1. 1 
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petition. Faced with a loss of i 

city, banks in it have been stimulated to merge. But real expan- 
sion depends on being able to break out of the legal boundaries. 
It is true that the new law provides for only a limited extension 
of branch banking, but its supporters see this as the necessary 
first step towards a state-wide system. The law’s significance, 
moreover, is not confined to the state ; it will almost certainly 
set off changes in other states which have been watching to see 
what New York would do. 
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territories which are already served by a host of banks, some with 
branch systems of considerable size. Furthermore, New York City 
banks will not be able i 
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i \ broader 
credit facilities, than small banks can command. 

Many suburban banks are more afraid of an invasion by mutual 
savings banks and savings and loan associations than of one_by 
New York City’s commercial banks. For the new law permits 
thrift institutions in New. York City to open two branches in the 
suburbs (savings banks outside the metropolitan area are allowed 
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threatened now with competition from mutual savings banks 
which offer much higher rates on such deposits and which are 
willing to provide loans on mortgages at rates below those which 
the commercial banks have been charging. 
sacrosanct position of the local unit bank, which has had a tradi- 
tional monopoly in the United States, has not always been to the 
advantage of the public and it is coming to an end. The develop- 
ment of mass retail banking is incompatible with the independent 
«anit bank and, although the law has been slow to recognise the 
the building up of local branch systems has done so. In 


No Transports 


HE seventy-eight recommendations of a new study of transport 
policy by the Department of Commerce seem likely to join the 


port. The President, who asked for the study over a year ago, 
sent it to Congress without either comment or endorsement. Mr 


Mueller, the Secretary of Commerce, has said himself that there 
is no urgent need for action on the twenty or 86 proposals which 
require Because the report is clearest and most 
detailed on what should be done to help the railways, the “ unsub- 
sidised sick man” of transport, the road hauliers and the spokes- 
men for the waterways are up in arms against 4t, as they were, 
for much the same reason, over the Weeks proposals. 

present document, which is both broader and more 
thoughtful than its predecessor, has two main themes: that govern- 


prevent cut-throat price wars or the abuses of monopoly) in order 


to give free play to competition; and that carriers in the 
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(instead of $0 per cent) should be carried in American vessels. 


Prejudice in Reverse? 


was the only survivor |of a purge of Tammany candi- 

his new friend retaliated in Harlem. 

been bitter enemies, but now Mr Jack has 
the 


of Hatiem before he runs for re-tlection later this year. 
and Mr Jack are both in trouble at the moment because 
they have more in common than their pigmentation and their 


was first charged in January with violating the City 
himself from his duties until “ such 
time as a final determination of my case is made.” Nevertheless 
he seized the opportunity to return to office when a judge dismissed 
the charges against him as being defectively phrased, although the 
District Attorney has appealed against this ruling. Such insensi- 
tivity to the political decencies has raised a clamour for Governor 
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of the House Committee on Education and 
Labour, unless he is sent to prison or defeated in the coming 
election ; the latyer, at least, is unlikely. 
Cotton Upon the Waters 
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The of Agriculture is supporting the imposition of 
a fee, equal to the subsidy, on imports of cotton textiles on the 
ground that its programme to export more cotton is injured when 
that same cotton comes back to the United States in the form of 
textiles. This is alleged to prevent sales of raw cotton to American 
manufacturers which would otherwise have taken place. At the 
moment exports of raw cotton are going great guns—they are 
expected to be more than twice as large this year as they were last 
year—and they are thought to be responsible, in large part, for the 
present recovery in American exports. 

The State Department, on the other hand, opposes anything 
which will make it harder for the under-developed countries to sell 
their textiles. Meanwhile Japan, which is America’s second best 
customer, and buys much more cotton from America than it re-sells 
to it in the form of textiles, is threatening to suspend the “ volun- 
tary” quotas which it has imposed upon its textile exports to the 
United States and perhaps to switch to other fibres if the fee is 
imposed, The ideal solution, of course, would be to end the high 
support prices for cotton. There is some ground for encourage- 
ment, therefore, in the news that cotton growers seem to be opting 
in larger numbers for the lower support prices which give them 
freedom to plant more. 

The domestic textile industry is by no means content with the 
proposal for an equalisation fee (even though, for practical reasons, 
this would be applied to all imports, whether they were made of 
American cotton or not). It wants country-by-country quotas based 
on. total i in 1954. But with the industry more prosperous 
than it has been for eight years, the Tariff Commission is not likely 
to recommend a quota, and if it did the President would probably 
not approve it. Indeed Mr Kearns, the Assistant Secretary of 
Commerce for International Affairs, recently read the industry 1 
sharp lecture, declaring that American manufacturers, instead of 
making a scapegoat of imports, should concentrate on developing 
their exports (which also benefit from the subsidy). Soon after 
this, however, Mr Kearns, a strong advocate of liberal trade, sent 
in his resignation ; he denies that he did so under pressure, but 
the textile interests can muster a formidable roster of congressional 
sympathisers, both from the South and from New England. 


AMERICANS 
ROLL ALONG 


By 1976, according to official 
forecasts, there will be 95,000,000 
passenger cars (and 19,000,000 
lorries and buses) in the United 
States. This means that there 


TOTAL POPULATION 
(rmttrons ) 


MOTOR VEHICLES % 
(miltrons) 


TOTAL MILES OF 
TRAVEL (billions) 


AVERAGE MILES 
A VEHICLE 
TOTAL FUEL 
CONSUM 
(bitten galtens ) 
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MEN AT WORK on Consett’s new 4-high 


Plate Mill 


£14 million plant will be the most modern in the world 


ORK on Consett’s new 

4-high Plate Mill was started 

in May, 1958. Progress has been 
impressive. 

Now, half the roof is on and the 100- 

foot pillars which support the over-head 

cranes are in position. Three of these 


CONSETT, COUNTY DURHAM - TELEPHONE: CONSETT 341 (12 LINES) - 


cranes are already at work, helping to 
install the mill’s equipment, some of 
which has started to arrive. 

The mill, which is scheduled to start 
rolling during the latter part of this year, 
will be capable of turning out finished 
plates 120” wide and up to 90’ in length 


and will have a capacity of 10,000 tons of 
steel plates a week—plates with the 
finest finish in the world. 

Consett’s new 4-high Plate Mill will 
seon be making an important con:tri- 
bution to the industrial capacity of the 
North East—and of Britain as a whole. 
TELEGRAMS: “STEEL PHONE CONSETT” 


CONSETT 


RON COMPANY LIMITED 
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Getting Older 


FROM A SPECIAL CORRESPONDENT 


dimensions—and 

kinds of specialised 
subject is not too distasteful. for either the 
public or the advertisers to swallow. And 
Washington has grown very much alive in 


the past few months to the immediate’ 


political implications of the growth of a block 
of older voters: in this year’s election, more 
than 20 per cent of the eligible voters will be 
60 or over and this figure will rise to about 
2§ per cent by 1970. 

A few weeks ago a Senate subcommittee 
under the chairmanship of a Democrat, 
Senator Pat McNamara of Michigan, re- 
porting after a year of intensive study all 
over the country, recommended that the 
highest priority should be given to expanding 
the social.security system to include medical 
insurance for those eligible for government 
pensions. It also proposed an immediate 
in social security benefits; additional 
federal help for the construction of housing 
for the aged; and more opportunities far 
and willing to work beyond the 
of retirement, including possibly 
provisions against refusing a job to an 
pplicant solely because he was too old, 
There js little doubt that illness and dis- 
ability sttike older people more frequently 
and more expensively than they do younger 
members of the population, and at a ume 


i 
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health care is therefore probably one of the 
greatest needs of America’s old folk today; 
it is aiso a hotly-debated political issue. The 
debate centres on a Bill, first introduced in 
1957 .by Representative Aime Forand, a 
Democrat, which proposes that the social 
security Act be amended to provide insur- 
ance against the costs of hospital, nursing 
and surgical services for all people cligibic 
for benefits under the Act. This insurance 
would be financed by raising the present 
social security tax, paid on wages by both 


employer and employce, by a quarter of one 
per cent, to 3} per cent each. The Bill 
would in fact introduce federal health insur- 
ance to the United States, on a limited scale. 

As could be expected, the American Medi- 
cal Association was violently opposed from 
the start to this form of “ socialised medi- 
cine” and is urging its members to step into 
the political arena in their local communities 
to fight the proposed legislation. A number 
of other organisations, mostly associated with 
the drug and insurance industries, condemn 
the Bill, while the big trade union group, 
the American Federation of Labour and 
Congress of Industrial Organisations, has 
long backed it strongly. The AMA argues 


that private insurance for the elderly—which | 


is growing by leaps and bounds—can easily 
cope with the situation, and claims that 60 
per cent of the aged who need and want 
private coverage will have it by the end of 
this year, and 75 per cent by 1965. The 
answer of those who $upport-the Bill is that 
the private insurance being offered to the 
aged is inadequate and too expensive for the 
pockets of those needing it. 

Whatever happens to the Forand Bill, 
which has become a major topic of letters 
addresed to Congressmen by their constitu- 
ents, medical care for the aged now seems 
certain to be a lively issue in the coming 
election campaign. The leading Democratic 
contender for the Presidency, Senator Ken- 
nedy, has already climbed on to the band- 
wagon with his own version of a national 
health insurance Bill. Backed, it is believed, 
by Vice President Nixon, who seems assured 
of the Republican presidential nomination, 
Mr Arthur Flemming, the Secretary of 
Health, Education and Welfare, has been 
urging the President to produce some con- 
structive Republican alternative, such as 


.government financial support for an ex- 


panded, system of voluntary health insurance 
tor old people. But Mr Eisenhower insists on 
waiting until the Administration has studied 
the problem further—a delaying tactic which 
is being much criticis¢d by liberals within 
as well as without his \party. 


HE problem of the ageing is a complex, 

nagging one. The United States has 
lagged behind certain European countries in 
meeting the needs of the elderly, particularly 
in housing and medical care. The three- 
generation home is fast disappearing from 
the urban landscape of modern America, and 
loneliness has become a great scourge to 
many old people who are separated from 
their families. As men and women live 
longer, healthier and more active lives, the 
generally accepted practice of compulsory 


' retirement at 65 is being re-examined. Mr 


Flemming recently called mandatory retire- 
ment at 65 “a lazy man’s device for dealing 
with a difficult problem.” Work is still the 
centre of the average American’s existence, 


\ 
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and doctors are reporting a growing number 
of mental breakdowns among retired persons 
who feel cut off from their “ meaningful 
environment.” 

As human science prolongs human life, 
there will be mounting pressure for changes 
not only from the aged—who are not yet 
organized as a political force nationally, 
although they have already shown their 
strength in state elections—but also 
from younger} American families with a 
clearly defined personal interest in greater 
economic indepehdence for their parents. 

Some of the most disquieting evidence 
turned up by the McNamara subcommittee 
concerned the financial situation of the aged, | 
showing that millions of them lacked the | 
means to provide the “ decent necessities of — 
life.” Almost 60 per cent of all old people 
—including wives and other dependants of 
income réceivers—had less than $1,000 in 
cash income in 1958, while another 20 to 25 
per cent received only between $1,000 and 
$2,000 ; the median annual income of aged | 
men (including those working all the year 
round and full time} was $1,488. 

The social security system, introduced in 
the ninteen-thirties, provides basic financial 
protection for the elderly. Congress has 
liberalised its benefits regularly and extended 
its coverage so that today six out of every 
ten old people receive monthly cheques. The 
average benefit for all persons on the rolls 
stands at about $72 a month, or $864 a year; 
the average benefit for retired couples is 
$120 a manth, or $1,440 a year. The least 
favoured are the widows, one third of whom 
receive $50 or less each month. Company 
pensions also provide financial protectidn 
for the elderly, but they are a comparatively 
recent innovation on the industrial scene. 

Eventually the Forand Bill or some similar 
type of legislation may become law, but this 
is not likely to happen in 1960. There is 
still a deep-rooted objection to federal health 
insurance in the minds of too many Senators 
and Congressmen. What seems more likely 
during this session of Congress is that the 
social security Act will be modified in some 
other, minor way for the benefit of older 
people. This has become an election year 
custom and there is no reason to suppose 
that 1960 will be an exception. 


PEOPLE OVER 65 
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The BLUE NILE Viscount, maintained and 
crewed by Airwork for Sudan Airways, is the 
only service that exists primarily to serve 
the Sudan. Every Monday at Noon it leaves 
Gatwick Airport (only 35 minutes from 
London by fast train) and reaches Khartoum 
next morning stopping at Rome, Athens, and 
Cairo. If, for reasons of business or pleasure. 
you wish to break your journey at one of 
these ‘Fabled Cities’ and complete it later on 


you may do so* at no ertra cost. The same 


phag 
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concession applies on the return journey 
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PRA ViSCoumT 


" ee 
= 
re 
te 


take the 


‘FABLED 
CITIES’ 
ROUTE 


to KHARTOUM 


by BLUE NILE 


‘#& ~ Via ROME, 
> o ATHENS, 
and CAIRO 


—every Thursday evening from Khartoum. 
VISCOUNT comfort —ROLLS-ROYCE speed 


The VISCOUNT 831, used for the Blue Nile 
Service to Khartoum, is larger, faster, and 
even more luxurious than earlier ones. An 
unusual feature is the FREE INFORMATION 
SERVICE on board, which supplies passen- 
gers with up-to-date news of Sudanese business, 
political, and social events — very helpful to 
newcomers and to those returning after a long 
leave of absence. 


. * Athens traffic rights are subject to Government approval. 
ASK YOUR TRAVEL AGENT ABOUT THE BLUE NILE ViSC@UNT SERVICE 
TO KHARTOUM and about the special ‘stop-over’ facilities 


SUDAN AIRWAYS’ technical maintenance is provided under contract by Airiweork Limited 
who are also the UK General Sales Agents. 


$5 


Airwork Limited, Airwork House, 35 Piccadilly, London, W.1. Tel. REGent ei04 
cacry 
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Veekend is the-lime 


8 


—when the Marsden family 


is a family! 


THE WEEKEND IS THE TIME the Marsden family looks forward to. Only 
time they have breakfast together, for one thing. Because they are to- 
gether at the weekends. A family—behaving as a family. 


WEEKEND IS THE TIME the Marsdens do most of their television 
viewing, because they have so much more Icisure. They’re relaxed, re- 
ceptive, in the right frame of mind to take in and appreciate what they 
see on television. 


WEEKEND IS THE TIME the Marsdens make most of their buying 
decisions—because they’re all there to talk things over. They live in 
Bolton; that means they’re part of the ABC Television audience, at 
weekends in the North and Midlands. They have more money than ever 
before, and they’re spending it on better living and modern comfort in 
their home. 


WEEKEND IS THE TIME to reach the Marsdens—and four million 
homes like theirs in the ABC Network. That’s half the ITV homes of 
England and Wales, and more than half the buying power. If the 


Marsdens fancy something, they get it—even if they do have to save for 
a bit. So if you sell what they want, tell them about it—through ABC 
Television. 


WEEKEND IS THE TIME! 


ABC WEEKEND TELEVISION 


NORTH AND MIDLANDS NETWORK 


ABC TELEVISION LIMITED, ONE HANOVER SQUARE, LONDON, W.I 


A Member of the Associated Britush Puctw es Corporation 
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Gueanar Ericuon, Président of the Fc Group ~ ome of the world’; lesding business machine manufacturers and exporters 
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Why are so many world-known business machines 


built by Swedes? 


“I believe the answer to that is — Swedish technique 
and tradition. { 

You see, Swedes are mechanically gifted and have an 
almost reverent respect for quality, precision and 
craftsmanship, 

And as inventors, builders and designers, Swedes ~ 


FRCTT Perteite tyrewerte = FACTT meres! cokrwicte: FACT ortceme meorhine 


also descendants of Swedes abroad — hay: 
made pioneering contributions to qualit) 
production of modern business machine, 
In relation to her population, Sweden tedoy 
produces more business machines than an) 
other country in the world, 

And Facit, Sweden's leading manufacturer 
and exporter, which to date has produced 


more than 2 million business machines, has 
played a substantial role in this development.” 


If you would like to read the story of this 
achievement, your local Facit agent will 
gladly send you a free copy of our brochure 
“Why are so many..." — or you may write 
directly to Atvidabergs Industrier,' Stock- 
holm 7. Sweden. 


FACIT 


Factories in Sweden and West Germany. 


Sales and service offices in 102 countrics, 
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Britain and the Continental System 


FROM OUR SPECIAL CORRESPONDENT 


OME of the British members of the Anglo-German conference, 

held last weekend at Kénigswinter on the Rhine, were reminded 

of a British naval disaster of 1782 by the name of the aircraft 
that took them on to Berlin and eventually back to London, Sir 
Richard Kempenfelt. “His sword was in its sheath ; his fingers 
held the pen, when Kempenfelt went down with twice four hundred 
men.” The bottom did not fall out of their craft as it is believed to 
have done (though the Admiralty never admitted it) out of the 
Royal George. They had, however, had to live through several days 
of dogged argument under the nasty suspicion of actually prefer- 
ring the pen to the sword: a reproach that nobody would have 
thought of directing at Kempenfelt. 

To be fair, the German side in the eleventh Kénigswinter talks 
did not maintain that the aspects of the German problem that 
came under discussion (Berlin ; German unity ; the German eastern 
frontiers) could be settled with Mr Khrushchev by the sword. 
They did, however, maintain, and with an unprecedented unani- 
mity, that negotiation on these questions at present contained great 
possibilities of doing harm and virtually none of doing good. 
Confronted with such an argument, the British are apt to ask 
a little wearily what alternative course is suggested ; and they get 
no answer. Both sides (British and German, that is) are roughly 
agreed that neither the division of Germany, nor the Berlin ques- 
tion, can be settled in a time that can be foreseen. The Germans 
are emphatic that the division of Germany is fundamentally in- 
tolerable, and that the subject must not, therefore, be allowed to 
rest. Thus the question between the two boils down to this: in 
a matter that cannot be settled and cannot be left alone, what 
ought the West to do in the high season of summit diplomacy 
that is opening ? Discuss marginal concessions and offer reassur- 
ances of a kind that might persuade Mr Khrushchev not to upset 
the Berlin applecart ? Or, acting on th: assumption that no nego- 
tiation can produce any change except for the worse, stop talking 
about concessions, close the ranks, and allow the Russians to learn 
for themselves that the free use of one’s elbows does not pay ? 

In previous years at Kénigswinter the line dividing the opinions 
has fluctuated and shifted as the talks went on, and in any event 
it has not been a line between the British and the Germans but 
between different kinds of people of either nationality. This year, 
for the first time, opinions divided plainly into British and 
German. This eleventh conference was also the first on which 
no consensus of opinion emerged on any major subject ; what was 
said on the first day, and what was said by the same people on 
the third, were the same. As always, the personal tone of the 
talks was excellent; many of these people by now know cach 
other fairly well, and there is an established Konigswinter conven- 
tion that it is possible to be tough in debate without giving or 
taking offence. The talks were useful ; though they provided no 
solutions, they taught the two sides something about each other 
and about themselves. But it is necessary to speak of two “ sides.” 

What has brought this change about? Among the Germans, the 
Christian Democrats had certainly not moved an inch ; they are 
the government party, and nothing new is going to be said unless 
Dr Adenauer says it first. It was the Social Democrats, once the 
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bitter opponents of Dr Adenauer’s policy on the German question 
and its surrounding complex, who had moved. Their German 
plan has been buried ; save for a reservation about possibilities of 
regional disarmament, their thoughts of disengagement are put 
away. Not only are the Bonn Social Democrats firmly backing up 
their governing mayor in Berlin, Herr Willy Brandt (as they 
should) ; for the first time, they have managed to get well over 
on his right, as a conversation with him on Tuesday showed. Part 
of this change is no doubt because the party is buckling and har- 
nessing itself for next year’s general elections. For the rest of it, 
the credit must go to Mr Khrushchev ; his threat to Berlin has 
closed the German ranks—and the Social Democrats are, after all, 
the majority party in the west Berlin government. Whatever th: 
reasons, it was several times necessary when a Social Democrat 
was speaking at Kénigswinter to peer at the name on his lapel, 
to make sure that he was not of Dr Adenauer’s party. 


MONG the British parliamentarians something of an opposite 
process has taken place: with Mr Macmillan’s commitment to 
summit policy, British Conservatives have become more inclined 
to explore possibilities of east-west negotiation on German, as on 
other, questions. However, there was another fact pressing the 
British to close their ranks ; this was that they, as British, were 
under attack. Some of the German expositions of the German 
question, or of European Community policy, or of east-west rela- 
tions, were directed to the subject itself ; but not a little was 
directed to bringing out the inadequacy of Britain as an ally. To 
sense this did not take long ; and the British, even those who had 
arrived in a mood to apologise for the excesses of anti-German 
propagandists in Britain, began to defend themselves. 

This, so far as the Anglo-German relationship is concerned, may 
well be the heart of the matter. One was left with the impression 
that the search for disagreement on concrete questions (the phrase 
is not merely facetious ; for once, the study group on “ Anglo- 
German misunderstandings ” was the best-attended and, oddly, 
the most fruitful) drew much more solid nourishment from German 
suspicions of Britain in general than it did from differences of 
substance about specific aspects of policy. Britain was insufficiently 
firm about Berlin ; Britain was preparing to recognise the German 
Democratic Republic ; Britain had not enough loyalty to agrec 
that the Oder-Neisse frontier could never be accepted ; Britain 
withdrew troops from Nato ; when the Hungarians rose against 
At Port Said, shooting 
Egyptians. Britain, too, had betrayed the movement for European 
union by putting its national identity first. The curious thing is 
that to the extent that these charges are true, almost all of them 
could be levelled with at least equal force against France. But 
they are not ; and indeed the German partners in the Kénigswinter 
talks actually put them forward as the justification of the close 
harnessing of west German policy to France. 

It is true that successive British governments have supplied 
Britain’s European critics with a quite unneccessary amount of 
fuel on several of these grounds. As a result, no one can say with 
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Mr K’s Tour de France 


FROM OUR PARIS CORRESPONDENT 


HE slogan “ Workers of all lands, unite” does not fit casily 

into diplomatic protocol. The dilemma of a revolutionary 
movement gaining power in a country and having, thereafter, to 
deal with other established states is neither new nor specifically 
Russian. But Mr Khrushchev’s ambiguous dual position as Russian 
ruler and leader of international communism had less. relevance 
to his British and American tours than to his visit to France, 
where the Communist party remains a political force. That is why 
many French conservatives, while resigned to the idea of the 
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French patriotism of General de Gaulle. This tribute to the 
general’s patriotism—hardly in the Leninist tradition—must have 
made awkward reading for M. Thorez and other French communist 
leaders. 


Another awkward question at the luncheon dealt with Algeria. 
Mr Khrushchev parried it by repeating the Soviet approval for 
the policy outlined by General de Gaulle on September 16th. 
His emphasis on the fact that this approval was given to the 
policy as then outlined was generally taken as implying reserva- 
tions about subsequent developments. Actually, in his original 
Russian, the Soviet leader described the general’s programme as 
offering “ independence ” to Algeria. His interpreter immediately 
substituted “ self-determination ”"—not betraying the thought, but 
correcting the line. Pravda, too, corrected Mr Khrushchev’s 
Freudian slip. This was not the moment for jarring notes in the 
official Franco-Russian chorus. 

Red Flag on the Marseilles Bourse. The gilded statue of 
Notre Dame de la Garde, dominating the town of Marseilles, had 
never before seen a red flag with hammer and sickle floating above 
the Stock Exchange. Opposite the Bourse, a tablet commemorates 
the spot where 26 years ago the last head of state to visit Marseilles, 
King Alexander of Jugoslavia, was assassinated. As if to remind 
the security men that the gangster reputation of Marseilles once 
vied with that of Chicago, a Communist sticking up posters was 
knifed to death by right-wing opponents on the eve of Mr 
Khrushchev’s visit. The police were out in force and decidedly 
nervous. Indeed, if this trip has revealed nothing else, it has 
shown observers that the French state has even more policemen 
at its disposal than they thought. 

It rained in Marseilles throughout Sunday. This did not prevent 
the crowds from gathering in a town which is one of the Com- 
munists’ strongholds (since the war they have polled, on an 
a ¢, more than a third of the votes in Marseilles). The faithful 


chev on to the balcony. Finally, the light was switched on in the 
prefecture ; Mr Khrushchev appeared on the balcony waving his 
hat and ending with a boxer’s salute. 

Missing Canon. Dijon, the former capital of Burgundy, is a 
quiet, old, middle-class town. Its mayor, Canon Kir, is not the 
French equivalent of the Red Dean. At 84, he is the oldest deputy 
in the National Assembly, where he belongs to the conservative 
group. But the canon, who fought in the first war and’ joined 
the Resistance in the second, remembers the Russians as his allies. 
Stalingrad, moreover, is the sister town of Dijon. Canon Kir firmly 
intended to meet Mr Khrushchev. But at the last moment, on 
orders (it is said) from Rome, he had to give up his plans and 
disappear from the scene. 

The Roman Catholic church wages its anti-communist crusade 
on all fronts. Its orders to the French clergy to boycott the visit 
were quite natural. The Kir affair, however, has been bad publicity 
for the Church.; The charges usually made against Communists 
—that they are subservient to a foreign power—are now thrown at 
the Catholics. Mr Khrushchev, speaking in the town hall, was 
adroitly temperate, referring all the time to the absent mayor, 
“who is with us in spirit.” Outside, the crowd, which had come 
to greet the Soviet leader, hailed the canon and damned the bishop. 
Thoughtful French Catholics regret that the anti-clericals should 
thus have been provided with ammunition at a time when the 
schools act has made the relations between state and church a raw 
issue. But Roma locuta, causa finita. 
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Delayed Speech. The refrain in all Mr Khrushchev's brief pro- 
nouncements was disarmament, peace and the German threat. The 
fields of Verdun, with their tragic memories, provided an idcal 
setting for weaving these themes into a major speech. On Tuesday 
morning Mr Khrushchev did not seize this opportunity. In the 
afternoon, however, the tone of his reply to official greetings at 
Rheims was stronger than usual. He reproached Dr Adenauer with 
putting forward pretensions that Germany is the predestined 
“saviour of Europe.” He told his listeners that the Soviet Union 
was a legitimate child of history, which western intervention did 
not prevent from developing Herculean strength. The rest was a 
repetition of the now classical Soviet thesis that, if no agreement is 
reached on Germany, the Soviet Union will sign a separate treaty. 

Back to Paris. Through industrial Lille and agricultural Nor- 
mandy Mr Khrushchev returned to Paris on Thursday. This 
we cee en ee ee 
two leaders. Mr Khrushchev will see whether his restraint has 
paid dividends and whether he can now expect the general not to 
toe the Adenauer line at the summit. The Soviet leader’s press 
conference and broadcast should give an indication of his mood. 
The domestic question is whether the Communists have benefited 
more from the visit of their friend or the general from the polite 
tributes of his guest. Time alone can tell who was the winner in 
Mr Khrushchev’s Tour de France. 


Tambroni Takes Time 


FROM OUR ROME CORRESPONDENT 


IGNOR TAMBRONI, who formed a minority Christian Democrat 

government on March 25th, has asked the political parties to 
suspend judgment on it until they have heard his investiture speech 
on Monday. It is assumed—but no one would swear to it—that he 
will present his team, in which all the Christian Democrat 
factions, but not all the party notables, are represented, as an 
emergency administration with no political platform and no ambi- 
tion except to get the departmental estimates approved within the 
time prescribed by the constitution (June 30th). Signor Tambroni 
has denied that there is any need to talk about a general clection 
after that, and it is clear that he is not thinking in terms of a 
temporary mandate. Partly for this reason, and partly because no 
government, however carefully balanced, can‘ be entirely neutral, 
the other parties and pressure groups are now calculating their 
chances of drawing Signor Tambroni to their side ; as a preliminary 
to this, each is trying to discover what lies behind the prime 
minister's sphinx-like exterior. 

As usual, the most cynical are the Communists and the neo- 
fascist MSI, both of whom—the MSI more explicitly than the 
Communists—* threaten” this government with their support. 
Should Signor Tambroni find no backing (beyond his 272 Christian 
Democrat votes) except from one or other of these two parties, 
his position would be untenable. But if both should support him, 
then the national parliament would begin to look very like the 
Sicilian Assembly at the time of Signor Milazzo’s discredited 
experiment. 

Only one other party, the Socialist, is tempted—at least its 
leader, Signor Nenni is—to give Signor Tambroni the benefit of 
the doubt. Signor Nenni evidently believes that Signor Tambroni 
will try to keep the door open until negotiations for a 
left-centre coalition can be resumed at the point where Signor 
Segni very recently broke them off. This view is not shared by 
the Socialist party’s right-wing nor by its rank and file. And Signor 
Riccardo Lombardi has pledged the party not to support the new 
government unless the prime minister accepts precise commitments 
on the three points which were in discussion during the recent 
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Negotiations: school reform, extension of regional autonomy, and 
the nationalisation of electric power. 

This attitude is partly dictated by the desire to stand by Signor 


sises-ty ot: deste daen-asiinin-et ols dada sha 
secretary of the Christian Democrat party, Signor Aldo Moro, and 
Signor Fanfani will pick up the threads of a negotiation to bring 
about a left-centre coalition of Christian Democrats, Social Demo- 
crats and Republicans, with the Nenni Socialists in tow. Twice 
this operation has been interrupted more or less violently and with 
the open or suspected intervention of industrial and ecclesiastical 
pressure groups. But the question cannot be indefinitely shelved. 


whether they can work with the Socialists or whether they refuse 
to co-operate at any price. A decision cither way may lose the 
party some of its support, perhaps even cause it to split. But to 
make no decision at all leaves the party in the condition of Buridan’s 
ass ; and the next election could easily show how quickly a big 


, Party can lose its electorate. The Christian Democrats are vulner- 


able, for they count ten votes to every registered member. Very 
soon the party will find itself back at the fence it refused to take 
under Signor Segni. The question is who is to lead it over—Moro, 
Fanfani or Tambroni? 


Sitting on the Iraqi Lid 


Gan QASIM’S policy towards the unpredictable forces that 
his revolution brought to the surface has entered a third 
phase. Wheeher dit changs:<f causes wes delibernscly conseleed 
or forced by pressure of circumstances must remain in doubt. 


munists are being attacked by name in the non-communist press 
— nee nee eres 
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Nature Watching in SCHWEPPSHIRE 


NO. 2 TOWN WATCHING. Nature is where you find it: and you find it just as much in the most 
exceptionally built-up areas as anywhere, perhaps more so, Familiar urban sights which please us are 
the “shredded lace” effect of the back-garden cabbage leaf after attacks from the pretty caterpillar of the 
Cabbage White. Observe the ant manoeuvre pattern swarming on the faucets and disposal exits of 
the ordinary kitchen sink; and the delicate “dust and ashes” trail left by the common moth on the 
common best suit. 

The great thing to do is to observe. In the picture we see typical barristers of the High Court 
of Rolls Mastership and Improvident Tenure, typically pausing in their work to observe the first spring 
of the Little Stink (Odor odor odor), half of a pair proved to have been breeding behind 

immersion heater of No. 122 Fish Row, though this fact is kept a secret, and it is important that 
or coe not be disturbed, nor, if possible, looked at, except by members of the Federation of 
Not Taking Any Notice. The “Little” is easily distinguished from the “Medium” Stink 
Typical bird lovers are represented in the picture Ee amas vhinens a Geo SU tao cadk & eater it ca Rae ed obtenas 4s tein Gta tally 
by A., an expert in the display flight of albi biscuit colour near the tip, though this is, typically, only revealed when the bird is flying fast and 
passerines: B. once wrote to Peter Scott : at 800 fi. It is interesting, too, that the contents of the crop of the London variety tends to vary 
bought a book called “Thoro’ Bush Thoro' Briar, | towards an admixture, with the common wire worm, of the common slip-on paper clip. Song, a quick 
our Friends of the Hedgerows” : D. usually raises | “blimp-blimp-blimp-Chah”. Alarm note, a deeper “brrrp brrrp”. Invitation movement, a kick backwards 


. am imaginary gun and says “Bang bang” with the left foot. Eggs, secret. 
25 Remember, we want you to use your eyes for yourselves. We tell you where to look, 
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Qasim emerged from the obscurity of the army to oust the Hashe- 
mites, he had in mind a homogeneous national movement in sup- 
port of his aims. Hence his frequent references to the “ indis- 
soluble unity of the army and the whole people.” But as soon as 
the revolutionary leaders had time to take a good look at their 
revolution, the dream faded. For the forces that supported it 
were simply not homogeneous. At one extreme stood the Com- 
munists, at the other the pan-Arab Baath movement. In between 
were Kurdish Democrats, National Democrats and the Istiqlal 
(Independence) Party, not to mention sundry splinter groups and 
divisive religious and regional tendencies. 

As soon as this truth sank in, those close to General Qasim began 
talking of a “ balance of forces.” The general would accept the 
loyal support of all movements, provided no one of them tried to 
secure a dominant position in the state. This policy was killed 
by the precipitancy of the Baath, which resented the general's cool- 
ness towards President Nasser. Its various thrusts culminated in 
the revolt of Colonel Shawaf, after which it received a savage 
mauling in which the Communists gleefully joined. More blows 
fell on it after the attempted assassination of General Qasim last 
September. Its leaders are now in exile, in prison or in the grave. 
The Istiqlal had been decapitated in passing by the arrest of its 
veteran leader, Rashid Ali ¢l-Gailani, who, after years of exile in 
Cairo, had links with President Nasser and had spoken out of turn 
on the subject of possible successors to General Qasim. 

But the disappearance of the Baath and Istiqlal movements con- 
fronted General Qasim with new difficulties. In effect the “ balance 
of forces” had been himself. With only the army 
and the National Democrats, he faced the cock-a-hoop Communists 
and their Kurdish allies. He can probably convince himself of 
the loyalty of the army, though the actions of Colonel Shawaf, 
Brigadier Tabagchali and other senior officers must give him fre- 
quent food for thought, if not for nightmares. The National Demo- 
crats are certainly loyal, but, though rich in able personalities, they 
are weak in organisation. 


URING most of last year, General Qasim steered a zig-zag course 
vis-a-vis the Commynists, yielding a point here, standing 
firm there. During these patient manecuvres, the third stage of 
his policy gradually emerged. His aim was no longer to achieve 
a balance of forces, but to check the growth of forces—except of 
those on which he could unconditionally rely. Paradoxically, this 
tendency was accompanied by reiterated promises that party activity 
would be resumed in January. 

The general kept his promise. Party activity has been resumed. 
But, by common consent, it has proved a farce. Licences have 
been granted only to those parties whose programmes accord in 
full with the general’s own views ; and, except in the case of the 
National Democrats, the government seems to have been at pains 
to grant licences to the most insignificant groups. In fact, the 
general is sitting on the lid. 

This emerges most clearly from the government's treatment of 
the Communists’ applications for licences. One was put forward 
by Daud Sayegh, the leader of a small splinter group, the other by 
Abdul Qadir Ismail Bustani on behalf of the dominant Ittihad esh 
Shaab faction, which has set the pace and direction of communism 
in Iraq since the revolution. The first application was promptly 
granted ; the second was then blandly rejected because “ it was 
impossible to have two parties with the same name.” When the 
Ittihad esh Shaab group applied again, under a different name, they 
were again rejected because “ it was impossible to have two parties 
with a similar programme.” By licensing the Sayegh group, which 
is entirely dependent on his favour, General Qasim has virtually 
captured the official Communist party of Iraq ; and the majority 
group is left wondering what next to do. 

What of the international angle ? Iraqi relations with the West 
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have got no worse in the past year; there are signs of positive 
improvement. One may take comfort from the fact that the Iraqi 
press has been allowed to say that imports from Britain are likely 
to reach a record level this year “ owing to their excellent quality 
and competitive prices.” As for the Russians, it is being argued 
that they would be embarrassed rather than helped by a communist 
take-over in Iraq, or even the threat of one. Such a development 
would certainly harden western attitudes at the summit, and might 
well evoke comparison, in the uncommitted nations, with Chinese 
actions in Tibet and Ladakh. Though the future of Iraq is still 
clouded, the acute and immediate fears felt last year have proved 
at least premature. 


Canadian Defence Policy in 
Trouble 


FROM OUR OTTAWA CORRESPONDENT 


‘N top of its economic and financial problems, which Mr 
()  rauea Deshi abel Gink-to tis tadee agents ones ae 
this issue of The Economist has gone to press, the Canadian 
government is having a rough time with its defence policy. Mr 
George Pearkes started his career as defence minister by precipi- 
tating Canada into participation in the “joint” North American 
air defence command known as Norad, with a Canadian air marshal 
as deputy commander. The first result of Canada’s participation 
in Norad was its acceptance of the elaborate American air force 
plan for “ integrating” the Canadian air defence system into its 
new semi-automatic ground equipment and equipping the crucial 
sector between the Great Lakes and Quebec city with the ground- 
to-air guided missile called Bomarc. This was announced about 
the time that Avro’s ultra-modern supersonic Arrow fighter was 
condemned. 

The public—always fascinated by what flies through the air 
with the greatest of case—latched on to the Bomarc missile as 
a symbol of the new defence era and as an American substitute 
for the Canadian manned interceptor. Canadians were puzzled: 
If the Arrow fighter was obsolete because Russia was putting its 
potential for nuclear attack into ICBMs, what was the need for 
all the semi-automatic equipment on the ground—computers, 
heavy radars, small gap-fillers, and instantaneous connections with 
the Norad command at Colorado Springs, all 
solely to intercept manned bombers ? 
their attention on the Bomarc missile. 

was to get an improved version called 
have a range of 400 miles compared with only 200 for the Bomarc 

A already installed in some of the United States 

While the public for the most part neither 
strategic thinking behind the air force’s plans nor fully realised 
that the United States was paying for the new equipment (leaving 
ee ee ee ee ee 
and construction amounting in all to about $125 million) it 
remained obviously sceptical. tar alee» acai orange 
if Mr Pearkes had been more skilful in advocacy than 
Heseeds Cuaaiiahe enccbod 2 coulis af soomepa tetioen Wace 
missile had failed on its fifth, sixth and seventh tests, and cach time 
Mr Pearkes reaffirmed his confidence in it. Finally the chief of 
staff of the United States air force went before a congressional com- 
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the adjournment of the house “to discuss a definite matter of 
urgent public importance,” and, to the opposition’s surprise, the 
Prime Minister asked the Speaker to accept the motion. Mr 
Pearkes described at length the consultations he had had with the 

ican defence authorities, claiming that he was completely 
informed about their new plans. Yet in striving to establish the 
i int that the American air force has not completely aban- 
doned B, the said that twelve American Bomarc bases 
be kept besides two Canadian ones. In fact, the United 
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better time for Mr James M. 
correspondent in Washington, to 
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eally, the English press ought not ty 
write such nonsense. 
One little thing which is, however, 
important danger because they are passive 
_ —and would at any time swear a new oath 


different stand, but it will still: be many 
years before these people reach the top. 
(And may it not then be too late?) one have laughed at these 


people and accepted the uniform as 
fancy dress? Firstly, there is a law that 
in Fasching all uniforms are banned. 
Secondly, if there are people who have 
such a sense of “humour” as to appear in 
uniform, one can do nothing else but 
send them In addition, if my 
memory serves me right, some similar SS 
people also appeared at an earlier Munich 
Fasching, and turned out in the end to 
be Americans who wanted to be especially 
funny! As far as I know, an American 
soldier was involved in the swastika- 
smearing, too, and pushed himself particu- 
to the fore. So, please, an effort 
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Germany to better ways even faster. But I 
believe that objectivity must bring results 
‘ jm these matters in Germany too, and that 
lack of it only makes the different attitudes 
even harder, which we all really want to 
avoid. So much then for high politics for 
today—unfortunately only the point of 
view of a young university teacher in a 


faculty where one is never very up to ‘ 
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‘Viyellon’ Socks 


—for the man who is interested in 
comfort ...and the woman who is not 
interested in darning. 










Chairmen 
vote for 


ihe Westbury 


Lendon’s NEWEST Luxury Hotel in the Centre of Things 





Let the Westbury take over your enter- 


* 
tainment problems. Superb dining service. ‘Viyellon’ Soeks 
International cuisine. Air-conditioned 
— happy marriage of stretch nylon 
and wool. Lasting strength, perfect washing, 
and almost unbelievable comfort! 


banqueting rooms. Mect in the Polo Bar... 


Bookings taken for all Knott Hotels in 
the U.S.A. and the Westbury, Toronte 


(immediate confirmation). 


Reservations : MAYfair 7755 
Cables : Westburotl, London. 





‘Viyellon’ Socks 


—in plain shades or handsome designs. 
Full length (plains 10/6, designs 12/6) and 
‘shortie’ (plains 8/11, designs 9/11). 





MARKET RESEARCH TODAY ‘ 


If you would like to know more about the tremendous growth 
in the scope and value of market research in general and the 
work of The Research Unit Limited in particular then write 

for this booklet now to: THE MANAGING DIRECTOR, DEPT, Ex 
THE RESEARCH UNIT LIMITED, t97 KNIGHTSBRIDGE 
LONDON, 8W7,. TEL: KENSINGTON 7206 
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Made by the makers of ‘Viyella’ and ‘Clydella’ 

: WILLIAM HOLLINS & COMPANY LTD., VIYELLA HOUSR, 
We are particularty interested in carrying out market research for: 5 
ADVERTISING AGENCIES » MANUPACTURERS * PROFESSIONAL NOTTINGHAM 


BODIES* THE DISTRIBUTIVE SERVICES * MEDIA OWNERS - SERVICE 
ORGANISATIONS such as Air Lines, Travel Agencies, Insurance Companies, etc. 
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These names make aluminium news. I[mpcrial Chemical Industries and Aluminum Company of America, 
houschold words on both sides of the Atlantic, combine to form a new name in aluminium—IMPALCO. 
Backed by ALCOA’s unmatched: expericnce in the specialised ficld of aluminium and by LC.1.’s great 


resources and world-wide organisation, IMPALCO will provide a new major source of aluminium. 


IMPaico 


for aluminium 


Imperial Aluminium Company Limited - Birmingham 
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Looking at 1960 


Of course, the Surveys also reflect to some extent the views 
of the Government of the day ; at any rate, the adjectives do. 
Sir Robert Hall, to the Radcliffe Committee. 


OR 1960, perhaps, the relevant adjectives are “ further 
FF vccas "defining the kind of increase in investment 
and production that the Government aims at achieving 

without damage to price stability or to the balance of pay- 
ments.” And it aims at that kind of increase, one might 
sense from the balance of the language of this year’s Economic 
Survey, not without confidence. “ Maintenance of the right 
balance between total demand and productive resources, 
vigilance about costs and prices and the securing of favourable 
circumstances for our export trade—given these conditions 
the country can look forward to a year of continuing progress.” 

Read along rather than between the lines, this survey of 
1960 is notable among recent editions for being what it says: 
that is, primarily an appraisal of the year that it is published in, 
rather than 4 laboured recapitulation of the year before. It 
returns to the pattern of the 1954 and 1955 surveys in devoting 
about six pages to this year’s prospect, rather than the page or 
two given to forecasting in the years between ; and it harks 
back to even earlier models in doing the looking forward first. 
Its account of 1959 is summary, with fewer details, as given the 
swelling flow of current statistics it should be ; one need not 
regret the particularising appendices that have disappeared 
(though should not the fuller details of public investment that 
appeared for the first time last year and have now been 
dropped be converted into an annual white paper ?). The 
fact that the hindsight in the survey is concerned mainly 
with what happened during 1959, rather than with com- 
parisons between 1958 and 19$9 (the comparisons here being 
focused on the fourth quarters of each year) is perhaps 
another acknowledgment of the fact that 
nowadays statistics are published more quickly 
and with seasonal corrections. So, perhaps, 
is the large amount of amendment of the 
figuring, back well into 1958, in this survey. 

This year the surveyors are readier than of 
late to set down their guesses (with even a 
figure or two) about home demand in 1960: 

ae Government and 
they ant is likely to bana 
Pet cent, against 2} per cent in 1959, the 
biggest rise being in estimates 
wotid augue ars of 5p cet ths Yar 
but some of this is a rise in the pay of the 
Forces, which goes into personal con- 
sumption. ) 


Fixed investment is likely to rise “ at least as much as in 1959 


(against 6} percent in 1959); forecasts of increases of 14 per 
cent in manufacturing and 20 per cent in distribution and 
other services (against a fall of 9 per cent and an increase 
Seakenibiis dees te 
continued rise expected in private housebuilding (which 
Fe ee Would these add up to a rise in 
otal fixed investment of only “as much as” in 1959? 


ieotahe enehiun ee eel) Ana anee ow 
assume something Budget 
cushion of of personal savings Chat consumnss could dip ino. 


demand upon the economy from year to year, is not expected 
to rise above the rate of 1959. = 


“ Investment in stocks,” said a Treasury paper presented 
the Radcliffe Committee, “is extremely volatile and difficult 


to forecast.” That was never truer than last year, when it 
was difficult enough to trust what evidence one could get after 
the event. Any predictions about changes in real demand 
and supply during 1960,,as the authors of the survey frankly 
acknowledge, begins with the difficulty that one cannot: be 


s 


between’ dm eviguhce of per ras Souieeay aes fguas 
of income and output and the evidence from figures 
expenditure (the first two showing an increase in the gross 
domestic product of 4 per cent (or more) between 1958 and 
19$9, and the third one of only 3 per cent). The Treasury says 
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heels asovsescess | 3,220 3,062 3,370 Grows fixed < apne form- 
Gross trading wrpluses of | | i ation athome ......... 3.400 3,518 3,636 
public corpofations..... | 324 339 | 391 Vahos of physical increase in Expenditure :-— 
Gross profiss of other public | j : — and work in pro- Personal consumption ....... +302 
Pridedaseete | I” 1$2 . >} ee See ere 290 135 235 Public consumption.......... + 79 
RBA Saccnciccecessecess |: 872. «1031 = 1,080 Exporw of goods and sar: Gross fixed investment....... +138 
' ‘ re es | ee) She) ee Pere rrer rrr rer 4645 4499 4,541 investment in stocks. ......... + 8S 
Less stock i coer [= 100) 0 - so * Exports of goods and services. . +101 
j | Total final expenditure at 
: OFIEEE odvccccee 26,184 26,791 27,946 — final expenditure... .. +905 
Gress domestic product at Less imports of goods and 
ee j 19.096 | 19,905 | 20.605] services............005 — 4544 —4248 — 4,526 Gomdesaeite roduct (4%up) 750 
Nat income from | ‘217 Less taxes on expenditure . ~— 2,956 — 3,035 — 3,195 tmnpores of puede and services. . +321 
{ BUNS vecccccsveccose 412 397 380 
Total Supplies 1,071 
; Grose aaaipnel prods ot foster | | | Gross domestic product at | | 
OR ete acm ee terererens 19,313 20,149 | 20,831 factor COSt .. 2.266.000. 19,096 19,905 20,605 Statistical discrepancy .......... 165 | 
B 
GROSS FIXED INVESTMENT BALANCE OF PAYMENTS 
at 1954 prices 
Rest of Non-sterling All 
sterling area areas areas 
1957 1958 1959 
‘ 1958 1959 1958 1959 1958 19589 
By industry group :— . 
ricukwure, forestry and fishing ..... 104 8 123 Trade and services :-— —_ Provi- Provi- 
and quarrying «........5.05- 67 a7 93 sional . sional 
ebblinepwts sees avae 4 ! ye = INI 030500 +0- 0000 ses0s yo re 2.050 | —_ a 240s 
i eee elle i ee  -e * icccbcseseecen 1,431 1,361 | 4 
Gas, elactriciy snd water 2220 33 370 ere e aoe 
. communication*...... Visible Badanee. ...0 0 ccccicess +1St - 17 —-\S3 —41,+9 — SB 
Ciseribution and other eorvicest Soins co 477 499 Government (net).......... —i61 —17! = ¥3 | $7 | —216 | —228 
NE ioe peons covcwesees ae 508 576 Other invisibles............ +437 +407 + 30 + 24 +467) +431 
Social services...........6..5.- iso), 151 163 -sanetnagennnsilsepniinanibastaidesiipiehceaitiesisaangiipistansiiasiivadaaehiniitiin 
Other SOROUIOOR 4 oi-ccccese>s00 4 tt 140 Current balance ......... +427 +219 — 78 — 74 +349 +145 
Legal fees, stamp duties, etc.** ...... 3 4 47 eiennasnnstnfechaatitali ciineniaiphotsleslatiiaiiaebejuidinbdipintataineliae beni 
ee Long-term investment :— 
WUT cea aheddccececesececnctac 2,962 2,979 3,117 Inter-government transactions — 30 —- 52 — 15 — 6 — 45 —I18 
e a —_—__oo- a eae the om “. - S| tel += 
— WE EIUD bi sk ivedecnen - —t - ~ -! 
: abit ipsa alverch ......0.«. “3 | 489 520 nae ed cnnaecoeia 
Plantand machinery .............. | 1,099 1,095 1,071 Total long-term investment .... | —254, —216 — S$ —332 | —259 | —S4 
SN 2. cs ccccascegscasesse | ‘S39 508 576 
Other new buildings and work tt a) Monetary movements : | | ‘ 
Change in sterling holdings* - | — 8 | +184) +169 — 39 +145 
WOE cdcsgeatscudscccsecveccces 292 | 2,979 3,117 Change in gold reserves ..... Pee E> oan. eee nee +284 | —11% 
} | 
Oy sucter i— * Excludes hold! 
Public sector, less Bia eas Se | 008 1,020 i 1,102 ings of international organisations. t After special government 
prises oonter, feet Ree Loess. 4s test | 1.49 payments of £208 exttion. \ 
Motelag ¢ QUOC... ccccceccceseees 286 a | 241 f | 
SeraR te ekeeeeeeenees _ 283 a | 835 CAPITAL ACCOUNT, PERSONAL SECTOR 
TO ios chinks di detiavetatscccus laa 4 979 3,117 | 
© * . 1957 | 1958 | 1959 
C3 * Excludes road goods transport. ¢ Inchudes roed goods transport ** Legal ceqprstceeteieinmaacioscaiieagullaaliaiataliinniiieiaciidiegisiesiasa ind lalaiinsiniestiailalpehdiiibansinapaasinitniiaiiiniiiale 
fees, stamp duties, fess insurance euppienteeetentueet. tt Including Neti : | 
iega! fees, etc, increase im assets i 
and non-profit meking bodies— 
. Net increase, ’ — 
a investment in stocks and fixed assets by 
PERSONAL INCOME AND EXPENDITURE ote businesses ......... 
| 1ss7 | tse 1959 Londen cleiring tents: act personal 
Wages and salaries ..........,2.00005 |. ULT30 12,070 | 12,490 eee ccieereee | 
> income from self-employment ......... 1,774 1799 =| (907 Less net increase in ertain reese! éebt:— | 
Rent dividends and interest............ 1,974 2173 | 2,316 Hire perches ; 
Ouner personal incomes sossosscce: 23s | | Soto ding epciosen * wetedvancts «2... 
Total personal income.............+++ 17,913 (986 | (19,723 -~ $ teens for house 
Less tax “peyments, national insurance | nen | ae Couvccesceveesesonescce 
MRLs cesecneesce ven | — 2,343 — 2,613 — 2,704 Total net increase tn assets of households, otc. 
Total diaposable income ........ aeccees 15,570 16,233 17,019 Life insurance auperenn.atis ation funds, etc. -— 
. : } i “~— | to otal met increase im asset... 5... eee eee 
RE See mecesner inns | 14,250 14,973 15,570 Capital transfer payments “(need ‘and stock 
Bal :P edie rt 1,320 1.260 1449 appreciation .........+.+ shgubensaeestons 
* Forces pay, tribution © national insurance, superannuation Seving (including tax reserves) .....+..... 














THE ECONOMIST APRIL 2, 1960 


favourable for the United Kingdom”; demand for exports 
should continue to rise. The volume of imports, also, must 
be expected to rise “at least as fast” as the 6} per cent by 
which it rose in 1959 and there may be a slight deterioration in 
the terms of trade. Exports therefore need to rise by more 
than the § per cent increase of 1959. But overseas loans and 
grants are likely to rise further this year, and so is private 
overseas investment. The Treasury is prepared—and even 
seems satisfied—to predict another deficit on Britain’s com- 
bined current and capital account of the balance of payments 
this year, as in 1959, though the size of the deficit will depend 
on the current ; 

This sounds a far cry from the need to find the resources for 
‘a surplus on current account averaging about £450 million 
a year in the early 1960s,” of which the Treasury was telling 
the Radcliffe Committee no more than a year ago, to allow 
a substantial increase in Government lending and private 
investment, leaving “‘ a substantial margin for reducing short- 
term liabilities and building up the reserves.” In 1960 that 
substantial margin is apparently, as in 1959, to be negative. 

On the Treasury’s arithmetic, so far as one can infer it 
from these glosses, it may appear that total real demand in 
the economy will not rise as much in 1960 as it did in 1959. 
Against this, on the supply side, apart from the increase in 
imports, the survey postulates a small increase in the labour 
force this year, partly from an increase in the number of 
married women taking jobs, and partly from a further decrease 
in numbers unemployed (down from 1.6 per cent ?). It 
notes the reserves of labour in “ unemployment districts ” and 
assumes—somewhat in advance ?—that Government pressure 
to move industrialists around the country will marry up 


employment opportunities and people out of work in these: 


places. Some of the increase in investment demand this year, 
it fairly points out, will be on engineering industries still 
operating below capacity (order books have hardly yet 
lengthened in these industries to the extent that the business 
forecasts about investment might have suggested they would). 
It relies upon a larger increase in labour productivity this year 
than the average over the past decade, though not as marked a 


rise a8 it rejoices took place in 1959 (which after all, it should 


be noted, merely offered some belated return on industrial 
investment since 1954-55). 


BSERVERS outside Whitehall may feel that the prospective 

increase in total demand has been somewhat under-called 
in this survey, and the extent to which production of the 
_ kinds required can be increased without strain on resources 
‘somewhat overcalled. The National Institute of Economic 
and Social Research, for example, in its latest Economic 
Review (published on the same day as the Economic Survey) 
is now inclined to reckon that “ the increase in real demand 
will be as large as [from the beginning to the end of] last 
year—about 5 per cent—while the increase in money demand 
will be larger.” It feels that the remaining reserve of labour 
to be drawn upon this year is smaller than was earlier forecast 
(on the basis of employment figures that the Ministry of 
Labour has revised upwards by 270,000 people): “the rise 
in demand cannot suddenly be orientated in these directions 
fi.e. industries and areas with spare capacity and labour] and 
the pressure on other industries and on labour in other areas 
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wy 
may grow considerably.” It reaches somewhat similar expecta- 
tions about the balance of payments to those of the official 
surveyors, but is (O what a change was here. . . .) inclined 
to be more concerned about them. It is also more specific, 
and less sanguine, than the official survey about what it thinks 
may happen to costs and prices this year. 

Fairly enough, the Economic Survey says that this year 
“ The outlook for costs is uncertain.” Fewer workers gained 
smaller proportionate increases in wage rates last year ; but 
earnings rose § per cent, and the winter’s increases in rates 
might raise hourly rates of 
pay by 5-7 per cent this 
year in the industries con- 


{a tute is not inclined to cry 
inflation too hard ; but if profit margins do not change, it thinks 
a rise in prices of 1 or 2 per cent is likely. The institute, indeed, 
suggests some direct attention to prices on the part of the 
Government—by reducing tariffs to give our manufactured 
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roaring inflation ; the difference of opinion is simply about 
how soon and how much one may need to retard the pace of 
advance, particularly in cc and the industries serv- 
eres to avoid inflation without losing the underlying momen- 

tum of the economy. To quote Si Raber Hall ence mor. 
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“ The Government should have, and in fact, I think, has, the 
best statistics available,” plus unequalled experience in trying 
to interpret them. But again, “. . . in the end, it is one’s own 
judgment from the feeling of the thing about how things will 
go.” i 


ISHRA’s Task. 


“THE hope of the Government is that, within m lifetime of the present Parliament, the (Iron and Steel Holding 


and Realisation) Agency will complete its duty of substantially returning the industry to private enterprise. 


We are very hopeful that conditions will be such that the Agency will be able to make significant progress during 


the course of this year.” 


THERS besides Mr Nabarro have been perplexed about 
the current oddities of for the steel industry. 
The Government has itself in a circus act, 
and the ringmaster from Kidderminster has been having an 
enjoyable time flicking his whip at this spectacle of two horses 
being ridden in opposite directions. To be committed to the 
denationalisation of steel] and committed also to the provision 
of £120 million of public money for the erection of new steel 
plants to be under private control suggests certain equestrian 

Mr Nabarro was in some difficulty too: “‘ We want,” he said 
on Monday, “some of the money invested, but we do not 
want all of it invested.” Which then raises the question: 
How much ? The Government is committed by agreements 
barely a year old to provide {£50 million for a new steel strip 
mill at Colvilles and {70 million (this apart from other money 
to be raised from ISHRA) for the new steel works and strip 
mill of Richard Thomas and Baldwins at Newport. Colvilles 
intend now to use as little of their loan as possible. RTB, 
on the evidence of Mr Geoffrey Eley’s statement last month, 
will be a short-term borrower, for the company expects to 
repay it by 1971 and “ without difficulty to pay a proper 
return on our capital” and carry out further expansion and 
improvements. 

So this horse of an odd colour may not be too troublesome 
to manage in the end, and Mr Nabarro may get his wish. 
It will still have the result, for a time at least, that the public 
stake in steel will get bigger, which is an odd kind of 
denationalisation. What is the other horse carrying ? Too 
much alas, to be a very good goer. It has only one 
equity issue of.any importance—RTB’s ordinary capital stand- 
ing in the books at {21 million. It has £132 million of prior 
charge obligations and {£33 million preference capital of 
companies whose ordinary shares have been resold to investors. 
(These are together entered in the agency’s books at the lower 
total of £125 million.) And it has £20 million of miscellancous 
smaller holdings, of which Staveley forms a third. Beyond this, 
it has promised at least £30 million to RTB and {£40 million 
to Steel Company of Wales. ISHRA’s interests in steel, now 
and in prospect, are therefore around £240 million, while the 


Government is committed to finding up to {120 milli So 
the public stake can be put at a maximum of {£360 million. 
When ISHRA was set up in July, 1953, it took over securities 
valued at £252 million—so that a hard man might say that 
it has not made much progress. 


The Economic Secretary to the Treasury: March 22nd. 


ISHRA sold the ordinary capital of nine of the ten major 
companies it acquired in July, 1953, in less than four years, 
along with about forty smallér ones. These companies were 
responsible at that time for about five-sixths of the industry's 
employment and output of crude steel. Since March, 1957, 
the agency has sold virtually nothing. That is not exactly 
its fault. For most of 1957 and all of 1958 dispute continued 
over the laying down of further capacity to produce steel 
strip—and in this argument the largest company still owned 
by the state, Richard Thomas and Baldwins, was directly 
involved. 

By the time compromise solutions had been found late 
in 1958, the shadow of the general election put any further 
selling out of the question. Since the election buried the 
danger of renationalisation, steel shares have risen about 90 
per cent in value. (It is worth remembering how long some 
of them stood at a biggish discount after they were re-sold a 
few years back.) But the agency did not take advantage of 
this post-election euphoria to sell off RTB ; it may have felt 
some scruples about taking precipitate advantage of a roaring 
market and it must have felt some uncertainty about policy for 
further disposals. Now the Government, putting the finishing 
touches to its loans to Colvilles and RTB, leaves no doubt of 
its continued intention to denationalise—with the hope of 
“significant progress this year” as Mr Anthony Barber has said. 

The task remains formidable in size and complexity—with 
the complexity stemming both from real marketing problems 
and also from public relations. Take RTB’s ordinary capital 
first: {10,829,000 nominal, standing at {21,076,000 in 
ISHRA’s books. RTB has spent over £33 million on develop- 
ment in the last five years, and its net tangible assets come 
to £58 million. Last year’s earnings on issued capital were 
equivalent to over 60 per cent, and on assets employed over 
10 per cent. It is clear that the agency ought to have a good 
chance of selling this ordinary holding for about £40 million— 
that is £4 a share at present issued and a profit for ISHRA 
of around £20 million. This would be consistent with earnings 
yields on existing shares now ranging up to 15 per cent and 
dividend yields up to 5 per cent. The problem here is not 
merit, but size ; the agency has to repeat an operation on the 
scale of the Steel of Wales offer, which was a difficult one. 
To adapt the words used recently by the Governor of the 
Bank of England, a lot of money would have to chase this 
addition to the supply of good class equities to lift it off the 
market. 
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Cr ee ee ee ee £65 million of 5} and $} per cent debentures as the biggest 
is done ? Politically perhaps, but not in the broadest lumps. Has any consideration been given to tap issues of 
sense so long as ISHRA holds £132 million nominal of deben- —_— these and other stocks, through a merchant banking house or 
tures and £33 million of preference shares. The debentures for that matter through the Governmient broker ? Is there 
range from 44 to §} per cent, so that the current value of the no possibility of selling some part of them by tender ? The 


stocks (taking a 6 per cent market rate) would range from 
75 t0 96. These prior charges, ISHRA might argue, represent 
pound for pound the money that the agency has put into the 


first necessity is no doubt to sell RTB ordinary. But in 
remaining term of this Government the opportunity 
be pressed to dispose of blocks of prior charges, without seri 


ie 


industry and it would not do to sell them for less. This is regard to the argument about selling too cheaply if, as is most 
the public relations point—to avoid the accusation of selling likely, they have to go at a sizeable discount. During that 
them off cheap. But there is another side to this argument. time the steel industry itself would be making calls on the 
There is 


is outstanding £233 million of Treasury 3} per cent market and ISHRA's operations would have to 


stock, 1979-81, originally issued as compensation, also stand- accordingly. But the denationalised section of the industry 
ing around 75. These two different prices balance, and any- last year was enjoying a cash flow of {60 million towards an 
thing that the agency sold for 75 it could match by a redeeming investment programme of about {100 million, and it is certain 


of steel stock for the same figure. ISHRA would, to be far bigger this year. 


in effect, be all square and the only losers would be the original The difficulties, as usual, argue themselves. Yet they are 
holders of steel stock. not of an impossible kind if they can be met with ingenuity 
This is so simple that it may defy Treasury ingenuity to and more freely ranging techniques than the agency has so 


it about. But the prospects would not be too bright 
series of big debenture issues, with Steel of Wales's 


Se 








The Accounting Figures 





Sek en ee eee 
did indirectly); on the hand, the Ex- 
S expected, the wer figures re- The fact that they grew faster, and that at . 
cae on Thursday ight show «much ee ee oy ad semevtlins welch to cobain beie 
wae dat te tipoiaienie madras 1960-61, is not a source for tax cuts, which were shifted to the market. 
Preipyvereyprcstenes 55a oe gg yee de but evidence of the need 

Mr Amory expected last But this _for 

improvement (in the conventional sense of The final above-line comes out IN THE MARKETS 












in surplus . 
prospects next . If there is any is actually a little bigger than the surplus in and Africa 
correlation nowadays between the perform- 1958-59. Ordinary expenditure was broadly : 
snes i Oo. anaes, neat one on target ; but ordinary revenue, expected ee 
appropriate im the ensuing to fall by £155 million, actually rose by the London stock markets, 25 many 
budget it is a negative The £151 million. Net capital expenditures er tae asa ewan. ystems 
reason why last year’s tax cuts left ordinary yw line "—largely for nationalised in- tax reliefs to discount ; year the 

ase Ses con” dukaat wan teieiiee come F ty wo ape a apap 93 if 
partly as a result of budget “overall” deficit was {314 million, com- Amory’s proposals turn out to be mild, 
taxable incomes grew faster than expected pared with a budgeted {721 million. In the removal of uncertainty could give some 

1959-60: OUT-TURN AND ESTIMATES BUDGET ACCOUNTS SINCE 1948 ee a ee 
£ million Change oh 1958-59 ( million) might possibly 

Original strengthened in the first instance but sub- 

Qut-turn Actual budgeted undermined by fears of the need 

inland revenue as t | ¢ -1@ for new restraints im the summer ; if, sur- 

Cunomaexcee...° 222 +9 — 4 bana as meodmnd aot damones aie 

Total ord. revenue .. 5,631 +151 — 15S 4.007 a) ane should stand , r 

3.924 | «ar meee to gain. 

Supply expenditure. 4502 +185 +178 aoe mis movements and the volume of 

Consolidated fund .. 742 - 43 - % 449 es § 5 business this week have been small both in 

ae. ae. oee 120 1954-55 a 4.308 js | ee on . eeu comne of shares of 

WO nen wene + j 

Above-linesurplus.. +367 +» 10 ~27$* rey sine pp ie ey , 33 companies with substantial interests in 

Net spending below- ; “—OEitel@winina 3 South Africa. The sharp fall in this section 

line -7mm {| -iag. -- - | sie | 3 | ia ; : 

Overalidefich 0. Thre) tkat Sth sant | sae | m7 | 70 | 34 is reported on page 16; by mid-week it 
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‘icids te cummpereen with ghvaigit sie 
are looking more reasonable than, say, three 
The from the Royal Dutch/ 
Shell group continue the strong trends 
in recent quarterly reports. Progress 
ee gone Se Se 

in gross margins over t 
eighteen months, though there has been 
a slight fall in the last quarter of 1959. 
foes 1 pcpeims pasta $y 0:4. nse, Daan 

ans oo 
last year. Sarde wunebs vias teauee 
has scored advances in output, sales and 
profits with the level of prices substantially 
unaltered. Strength in surplus as well as 
paler hw ara onproncey ine te Rape 
international giant. Its gross juction 
oil (including quantities received under 
een See ot ss pecan 
ee, 2,465,000 barrels a day, and sales 
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were some 11 cent higher 


group was also 11 per cent higher at £175} 
million, against nearly {159 million in 1958. 
From this income dividends amounting to 
fot elites, conan £45 million, have been 

to the parent companies and share- 
holders cannot complain that they have been 
forgotten. 


AIRCRAFT INDUSTRY 


A Bunch of Carrots 


HE aircraft industry has now been told 
in more detail of the terms on which 
the Ministry of Aviation is ed to sub- 
sidise new civil aircraft ; in Minister’s 
phrase, it “is sniffing the carrot and 
waiting to get its reactions.” This time 
Government has no intention of signing 
blank cheque; whatever phase of 
development Mr Sandys agrees to support, 
be it vo i ee ign, or 
t uction, ernment’s 
Ssuntbaghia "oll be Badeed ws its agreed 
iginal estimated cost, and if 


oe Reg 


as stony-hearted when put to the test has 
yet to be seen. 

Among the candidates for Government 
support, the Ministry has already agreed to 
provide a share of the £8 million judged 
necessary to complete the development of 
the Rotodyne ; it is sce bed yw 
something towards the t of the 
de Havilland 121 jet airliner now being built 
for British European Airways and to do the 


[ROYAL DUTCH/SHELL SALES AND INCOME 


(€ million) 
1958 1959 
Quarter First Second Third Fourtht First Second Third Fourtht 
fales — 
laciuding duties ........ 565:3 S799 606:9 599-6 591-8 61:9 646 720-7 
Excluding duties........ 437-9 41:0 445-3 457-5 458-3 445°1 479:°7 = 25-4 
Gross income .......... 72-0 70-4 73-9 82:7 #40 4:2 O48 89-4 
Net income.........++ %: 46 %4:3 $3-1 37-1 45-6 42 “a7 
income/soles® ..... ‘ 16-9 16-0 18-1 16-1 18-1 18-9 18-0 17-0 
inceormme/sales*........ 8-4 8-0 7-7 11-6 8-1 10-2 9-2 9-3 
* Aker deducting sales taxes, excise duties, etc., from turnover.  t Estimated figures. 
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was formed. The first members of the new 
board—but not the chairman—will be 


built of steel. The British Aircraft Corpora- 
tion, im; by the difficulties met b 
Bristol in attempting to build 


stainless steel research air 
this summer, has pitched its — lowe: 
to speeds of about 1,500 miles an hour where 
skin temperatures remain at 175°C, well 
within the tolerance of existing light alloys. 


<e< 


“ 


POST OFFICE 


.. A Step Towards 
' Freedom... 


MONG Britain’s nationalised industries 

the Post Office is the eldest by close 
on a century but, until the changes that 
were announced this week, it has been 
denied many of the advantages enjoyed by 
its younger sisters. Technically com- 
mercially it has been going through a minor 
revolution in the last few years; now its 
organisation, too, is to be partly modernised. 
The service, which provides most 
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all moneys the Government receives must 
be paid into the Consolidated Fund and 
that all payments must have specific parlia- 
mentary and Treasury approval. It was still 
treated, not as a self-contained business, 
but like any other department disbursing 
the proceeds of taxation. 

The further changes the Postmaster Gen- 
eral announced this week, which will require 
legislation——promised for the next session 
of Parliament—will take this logical step 
forward when the present five-year trial 
period expires in March, 1961. The current 
finances of the Post Office, including pro- 
vision for depreciation at current replace- 
ment cost, will be contained in a new 
statutory trading fund, completely severed 
from the Exchequer and freed of “ meticu- 
lous” Treasury control. The confusing 
alternative set of cash accounts will dis- 
* appear ; so will the provision for Post Office 
self-balancing revenue and expenditure in 
the budget. An ampler report and accounts, 
on a normal commercial basis, are to be 
produced each year, and the responsibility 
of the Post Office since 1955 to balance its 
income and expenditure “ taking one year 
with another ” is to be made statutory. 


...a@s Far as the Reins 
Allow 


HESE changes in the status of the Post 
Office are intended to give it “ greater 
ial freedom . . . under the di 


accounts 
Auditor and the public accounts 
commi 


questionable, means of control. The Post- 
master General’s power to draw on his 
trading fund will lapse unless it is 
renewed by an affirmative ution of the 
House of Commons; and in future all, 
instead of some, Post Office tariffs are to 


BUSINESS NOTES 


petitor and will have to provide some 
“ social” services that are unremunerative. 
But no nationalised industry has iously 
been asked to seek the sanction of MPs for 
all its price or been made liable to 
a possible annual withdrawal of its work- 
ing capital as if it were a suspect standing 
army. These two new proposed powers will 
need careful examination. They could 
become fashionable. 


WALL STREET 


What Institutions Hold 


© one knows just how big the role of 
institutions is in London stock 
market, but on Wall Street the New York 
stock exchange provides the figures. At the 
end of 1959, all institutions together held 
$51 billion of listed common stocks (i.e. 
excluding bonds) out of a total of $308 
billion, at market values. In ten years the 
market value of the institutions’ i 
has risen fivefold ; yet the share of the total 
is still no more than 16.6 per cent. The 


HOLDINGS OF LISTED STOCKS BY 
FINANCIAL INSTITUTIONS 
($ billion, at year-end) 


Type of Institution 1949 1957 1958 ose" 
Insurance Companies - 


oa 
vw Ow 


ve o- 


ens SO 
we 6+ 

a 
oS vw 
ae &@ 


' 21 29 3-1 
Foundations ....... ' 27 37 39 
Piedsshas verbe 1o 28 40 44 
Non-insured porate 
Pension Funds........ os 56 6s 10-8 
Common Trust Funds . — 1-0 1-3 i-4 
Mutual Savings Banks - 02 0-3 0-3 
, ik Seer 75 $39 S41 $510 


Cobh nebecons . 7%3 #1956 67 WI? 
amg 12-4% 158% 160% 166% 
* Preliminary est:mare. 

private investor is still a much weightier 
influence on Wall Street than he is in 


investors in America are ion funds (up 
from $0.5 billion to $10.8 billi pines 1909) 
and investment companies ( 

$1.4 billion to $12.8 billion). It is intriguing 
to see that college and university endow. 


ments are as large as the of life 


insurance companies, 


COTTON INDUSTRY 


The Wreckers Depart 


HE wreckers downed hammers in Lan- 

cashire’s mills last Th 
deadline for ing nearly the 
spindles (12.4 million out of 25.3 million) 
and two-fifths of the looms (105,000 out of 
2§9,000) put into the Government's re- 
organisation scheme. business is 
good most firms put off scrapping as long as 
they dared, but only a few—accounting for 
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the labour force fell by about eight per 
from 206,940 to 191,100; employees i 
spinning vay te seaan aul 
in weaving 3770 © 91,920 ; doubling, 
i B= nahh small 


Bef 


exceptionally, increase in 
ee oe eee 
surgical operation proved 
signs that the shortage of textiles is begin- 
ning to ease: though spi ’ order books 


are still i 

months on average), 
long as they were, and weavers’ 
have probably shortened a little too. 


a 
nie 


employment in the 
whole in March was in fact lower than a 
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BEA Breaks the 
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BUSINESS NOTES 


Building Societies Reform 


HE opportunity has been taken in the new building societies bill to 

| give all the law relating to building societies a modern look. The 
need for reform—in particular the need to protect investors from 
misrepresentation—was pressing, and the bill now puts in legal language 
most of the reforms that have long been urged, including the suggestions 


in our issue of January 30th. 


Limits on Advances 


7s primacy of mortgage advances to 
own:r-occupiers, leaving a reasonable 
opportunity for advances on commercial 
buildings, property development and big 
mortgag2s is secured without involving nice 
legal distinctions between owner-occupiers 
and other borrowers. The bill simply pro- 
hibits any established society from lending 
more than 10 per cent of its total advances 
in any one year on so-called “ special 
advances.” Special advances include : 

(a) Advances of any amount to a cor- 
porate body. 

(b) Advances of more than {£5,000 to 
any person. 

(c) Advances that would raise the mort- 
gagor’s personal debt to more than 
£5,000. 

Mushroom societies that have been lend- 
ing money for property speculation and 
development are dealt with in additional 
clauses designed to restrict future business 
of this kind to a bare minimum. If at th: 
end of any year, special advances already 
amount to between 10 and 25 per cent of 
total advances, new special advances in the 
following year will be limited to 2} per cent. 
If they are more than 25 per cent, no further 
advances can be made in the following year. 
The Chicf Registrar of Building Societies 
- - empowered to raise these limits at 

uest of an individual socicty if he 

that the special advances will go 

_ ‘building houses or flats to let. He will 

have the ultimate sanction of presenting a 

winding-up petition to the courts for any 
society that does not comply. 

The bill also'tries to ensure arm’s length 
mortgage business by prohibiting any direc- 

and secretary of a society or 


with a direct or indirect interest in a con- 
tract (such as a shareholding in a company 
to which an advance is made) must declare 
it to his fellow directors and the society 
must give details of such advances (includ- 
ing particulars of the shareholding) in an 
annual return made to the registrar. 


Investments 


it is to be hoped that equities will no: be 
included. 


New Societies 


I" is now possible for four people, pay- 
ing a fee of £20, to start a new society. 
The bill requires at least ten, each of them 
to subscribe {500 in cash in taking up th: 
society’s shares and to hold them for five 
years, To prevent evasion of this provi- 
sion through the resurrection of moribund 
societies, the bill gives the registrar power 
to require similar shareholding qualifica- 
tions for directors of a society with assets 
of less than £100,000 if it has changed its 
shap: or character, The registrar will be 
able to prohibit a new society from using a 
name which he considers undesirable. 


Advertising 
HE new bill provides that : 


(a) No new society shall advertise with- 
out first securing the registrar’s permis- 


sion. 

(b) The registrar shall have power to 
make general regulations governing the 
manner and form of advertisements for 
new money. 

(c) For any individual socisty, he shall 
have power to ban the issue of any adver- 
tisement, require its withdrawal, or give 
directions as to its manner or form. 


The Registrar's Powers 
I* addition to specific powers of control, 
the bill gives the registrar wide-reach- 
ing powers to act quickly in several matters : 
(a) On 14 days’ notice, he can require 
the production of books, documents and 
information to facilitate in 
(b) At his own volition and unhampered 
by any qualifying clauses, he can, at 14 
days’ notice, set an investigation in train. 
(c) Whereas, under present legislation, 
he can order only a “ stop order” on 
advertising, he will be able to prohibit 
the receipt of any new moncy on shares 
or deposits where he “considers it 
expedient so to do in the interests” of 
investors or potential investors, 
@ 5 Se Seg ee ee, ae 
not satisfied that a proper proportion 
the funds is being used to repay old 


75 


investors he can petition the courts for a 
winding-up order. 


Rights of Members 


T= bill, in effect, imposes a model set 
of rules on societies in which the rights 
of m:mbers are defined much as the rights 
of shareholders were denned in the 1948 
Companies Act. It requires the socisties: 

(a) To keep proper books of accounts. 

(bo) To present to an annual general 
meeiing a réport and accounts in a form 
prescrioed by the registrar. These will 
have to be signed by properly qualified 
auditors as giving, inier alia, a true and 
fair view of the society's affairs. 

(c) To give every new investor a copy 
of its latest accounts. 

(d) To send each year a copy of the 
annual report and accounts to any mem- 
ber who owns more than {25 in shares. 

(e) To send a copy of the accounts to 
any shareholder or depositor who asks 
for it. 

(f) To file with the registrar an annual 
return, framed in accordance with the 
registrar's requircments, which would 
include details that would not necessarily 
appear in the annual accounts. 

(g) At the request of any shareholder or 
depositor to sznd him a copy of the 
annual return. 

(h) To give every member entitled to 
vote the right to demand a poll and to 
vote by proxy. 

(i) To compile a register of members 
(entering names and addresses only) and 
to open that register to inspection by 
members so long as their application to 
do so is not considered “ frivolous.” 

Mutual Protection 

PR aie 6 eee 
not been hitherto) for societies to aid 

each other : 

(a) A society can, with the registrar’s 
consent, lend money to another which is 
in “ financial difficulties.” (This seems to 
echo the Scottish Amicable affair.) 

(b) The — can establish a mutual 
guarantee , 

(c) The societies can insure their funds 
to — investors against the possibility 


“s) ee they secure special dispensa- 


esc sieites cee sae It has been 
Association—as 


welcomed by the Building Socicties 


well it might, for the association 


have had hand It off of 
a must on a big sere by tw stone pene 
ae ee 


Once it 
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CAMPBELL DISCOUNT 
COMPANY LIMITED 





CAPITAL 


can bea 












decisive factor 


a C2 panston and yp ORTESS. 


Paid up Capital £544,000 
Assets exceed £3,000,000 


Directors: J. B. Campbell, J. W. W. Huntrods 
P._H. Russell Smith, A.C.A., P. J. Cannon, G. Keighley 


TCL C provides caytal to small and medium 
concerns in Great Britain 


Campbell Discount Co. Ltd. announce that they are 
able safely and profitably to employ a growing volume 
of money in satisfying the increasing demand for the 
Company's services. They, therefore, invite sub- 
stantial deposits on the terms indicated below. The 
Company's banking business is conducted in conform- 
ity with the strictest canons of banking liquidity, 
and the proportion of liquid assets to deposits is 
maintained at 10 per cent, or 30 per cent of funds at less 
than one month's maturity, whichever is the greater. 
The Compcny is one of the most substantial independ- 
ent industrial banking houses in the United Kingdom, 
and is conducting a diversified business over an area 
stretching from Newcastle-on-Tyne to the south coast. 


in the form of 
share capntal, and long-period 


loans on fixed terms 


Lhe booklet ‘Capital for Business’ 


will be sent on re quest 


Funds may be deposited 
on the following terms: 
















INDUSTRIAL AND 
COMMERCIAL FINANCE 
CORPORATION 
LIMITED 


Money at | month's call, 

per annum, maximum £10,000 
Money at 3 months’ call, 

per annum, maximum £50,0C0 
Money at 6 months’ call, 

per annum, maximum £100,000 





Shareholders: 


Ihe Luglhsh and Scottish Banks 





You are invited to write to The Manager, 
Banking Dept., Campbell Discount Co. Ltd.., 
who will be pleased to send you an Audited 
| * Balance Sheet and booklet No. EC1460 erplaining 

our mode of operation. 


CAMPBELL DISCOUNT 


COMPANY LIMITED 
24/28 Cheapside, London, £.C.2 
Telephone: City 6481 (15 lines) 


Members of the Finance Houses Association 
Assocra tran 


HEAD OFFIC! 
7 Drapers Gardens, London, EC2 


7 elephone e 


National 8621/5 








and branches in Birnungham, 
Lewester, Manchester, Leeds, and in 


Edinburgh 


end the Industrie! Bonkers 





Re a al 





ne er soe 
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A MAGNIFICENT NEW CITY E.C.2. 


OFFICE BLOCK _STOCK EXCHANGE AREA 


IDEALLY SUITABLE FOR A COMPANY HEADQUARTERS 


Excellent Suite of Offices 3297 Sq. Ft. 
Rent £4,200 p.a. exclusive 


eer ne ete 


6 ST. JAMES'S ‘ 
SQUARE S.W.1 DRON & WRIGHT 
| \ Surveyors 
17 COLEMAN STREET, E.C.?. , MON 6946 


sq. 106,000 ft. 


INCLUDING A EDWARD ERDMAN & CO... 
PRIVATEGARAGE 6 Grosvenor Street, W.1 Mayfair 8191 (26 lines) © 


a cn tanamaanmnante Oe sad aide thsiber meanest OO 


OLD BOND STREET, W.1 
TO LET (close to Cerne 
WITH POSSESSION New Office Accommodation 
ee ; ea TO LET 
Sele Agents: 
D. E. & J. LEVY, MATTHEWS & GOODMAN, ae Sere 


ESTATE HOUSE, $8, HAYMARKET,S.W.1 | 35, BUCKLERSBURY, E.C.4 Available with Immediate Possession 
(WHI. 0161) i (CITy 5627, Ext. 19) 


COLLINS ana COLLINS ana RAWLENCE 


Estate Agents, Auctioneers, Surveyors and Valuers 
WESTLAND HOUSE, CURZON STREET, W.1. GROSVENOR 3641 


OXFORD STREET, W.1 PARK LANE 
Multiple Position Shop/Office Building Excellent Ground Floor and Basement 











Offices 
Vacant Possession of 15,000 Sq. fi. TO BE LET 
Comprising extensive Shop, Basement and C. H1., over 3,500 sq. ft. 






~ Mezzanine Floors. Rear Access for Loading, etc. 





RENT {£4,250 p.a. ex. 
ASHFORD, KENT 


CORN AND STOCK FARM 180 ACRES. - 


HERTFORD COURT 








14-15 HERTFORD STREET, MAYFAIR Close to this thriving and rapidly expanding Town 
A newly constructed building of flats comprising Georgian House 
2 bedrooms, reception room, fitted kitchen, 5 bedrooms, 3 reception rooms, box room. Main 
tiled bathroom. services, cottage of 4 rooms and bathroom etc. 
To be let without Premium Excellent Farm Buildings 
: Leases 7 yrs. rent from {7530 p.a. ex. Includes 10 bay steel and asbestos barn, attested 





Garage Space Available / All Modern Amenities combhouse, timber barn, etc. liars SS 
FREEHOLD WITH POSSESSION 
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79 
ee Se ee 


and abetting in this alleged fraudulent as an i 
ean tone ak he teas matter.” Mr Finer added: “In our 
N Ch £100,000 while a director of R. E. Jones mission no from today onwards is 
ew arges wae ae ane ie — eaaidied to call this cate! the Ieteer Cia” 
. y 40,000 a 
O* Wednesday the prosecution con- director of that company ; and that while a 
cluded its evidence at the City of director of Rubens Rembrandt Associated . 
London Court on the against Mr — Hotels he fraudulently applied £10,000. MONTAGU AND WOOD HALL 
three "were sent fer tial at the Old Bailey, ., The final witness for the prosecution was 
; Mr Davis Leigh, an official of the Registrar Merger with a Difference 
Tay Se ote ad em py Seon tr oe 
4o,o0o each. The proceedings had ducted an investigation into the State HE new is to be linked with the old in 
cove dn snp iting, sehen Geten a Sameiitene ethos “~ a somewhat complicated deal arranged 


i 
r 
: 
: 


. : between pre-eminent as 
were made against Mr Grunwald and one. the society's assets bullion and foreign nge dealers for 
against Mr Murray. All three are defend- ‘© the Jasper group of companies and so ones 0 emnaey, and Bis Richards, 
ing the charges listed in The Economist of ff 88 he could ascertain only £100,000 chairman of Wood Hall Trust, which, since 
January 16, 1960, except that the charge of  °% £200,000 had been repaid. ___ its reconstitution in 1952, has grown rapidly 
false pretences against Mr Jasper in an At the conclusion of the case, Mr Morris _—as an industrial company. Samuel 
alleged transaction with Mr Lazarus Finer for Mr J said that if anybody § Montagu has ired from Mr Richards 
See ieee eae el eee asked what the “Jasper Case” was about, 60,000 $s. ordinary shares in Wood Hall 
1959, has been rep by one of making ee eee rust at 35s. cach, slightly below Wednes- 
a reckless statement. New charges agai of £3,250,000 from the State Building day's sees See oe This repre- 
Mr Grunwald are that he fraudulently Society. Mr Finer said: “I wish to make = sents 12 per cent of the issued 

converted to his own use £150,000 _ it plain on Mr Jasper’s behalf that it has = the major part of Mr Richards’ holding. It 
entrusted to him the State Buildi never at an 


Insuring East-West Trade 


FROM A CORRESPONDENT IN VIENNA 


rejection of goods by virtue of “ rejection 
of quality,” this being a matter of fact 
determinable by the contracting parties. 


Rates of premium do not compare un- 
HEN the occupation troops pulled out i i 
WY ef Vieman fe sees thas aus ene 


siderable. speculation about the future 


available against the risk of non-payment. 
Countries within the Soviet block are in 
fact looked upon by credit insurance or- 





ganisations in the West as prompt and 
scrupulous payers: the commercial risk is 
much smaller than in the United States. It 
is the political risk alone that excludes 


the political risk at a low premium but, 
adducing the company’s neutral domicile 
as an added advantage, the management 
offers a 100 per cent cover. Western 
institutions, where they cover the identical 
risks, prescribe an acceptance by the client 
of his own liability for 5 to 15 per 
cent of the total cover. Moreover, because 
of its especial position, Garant claims that 
its policies facilitate clearing business, a 
regular feature of trade with some Soviet 
block countries. 


eS ee See 


reinsurance business transacted by 
Garant in its first year amounted to about 
30 ©6wmillion Austrian illi (over 
£400,000). Cover is\also currently offered 
for transport i of every descrip- 


is subject to the sole exclusion of 





j 
| 
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Richards will acquire an unspecified hold- 
ing in Served Mon 


controls Hart, Son and Company, merchant 


‘bankers. This concern is to be sold separ- 
ately to Samuel Mon 


for {£600,000— 
having cost Wood Hall Trust {75,000 five 
years ago. In addition, before the purchase 
is completed, Hart, Son and Company will 
pay to Wood Hall a tax free dividend of 
£100,000, ing about nine months’ 
profits in the current year. Thus Samuel 
Montagy will be brought not only into the 

ustrial field but through Hart, Son and 
will participate for the first time 
in active new issue business. 

For shareholders of Wood Hall Trust the 
advantages are not so immediately obvious. 


They are not to receive a bid for their shares - 


since it is considered that in the long term 
they will receive greater benefit from retain- 
ing their holding. That may well be so since 
Wood Hall Trust will now have Montagu’s, 


current information on the company’s 
trading will be sent to shareholders shortly, 
on which they will be asked to give their 
approval. 


LEAD AND ZINC 


According to Plan? 


HE recent recovery in lead and zinc 
prices tends to confirm the forecasts 


still be in surplus, despite the 

rise in world consumption this 
year. It therefore suggested that sales 
should continue to be restricted at; least for 
the first nine months, and the cuts offered 


about $0,000 tons a year. 

erence found that even with 

supplies unrestricted this year there would 

be 2 deficit of roughly 75,000 tons which 
mainly from 


corer meantian sntte tna ee net etn meee rnc e 


* market. 


million to 


BUSINESS NOTES 

In the last few weeks forward zinc has 
almost fully recovered, closing on Thursday 
at about {91 a ton, and prompt metal again 
commands a premium. As supplies do not 
yet seem to have returned fully to normal, 
zinc might move higher for a time, provided 
no more American metal comes on the 
In the United States itself pro- 
ducers’ stocks of zinc fell in February: for 
the fifth consecutive month, neatly illus- 
trating the conference's point. Lead | is 
evidently responding to the rise in consump- 
tion and the restrictions on sales, Forward 
metal has risen by {2 15s. to about £76 a 
ton, which is {£7 dearer than a year ago, 


BALANCE OF PAYMENTS 
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and prompt metal commands a small pre- 
mium. Producers are no doubt delighted 
by the recovery, but with most of 1960 
before them they may be reluctant to trust 
the most carefully framed forecasts too far. 


LUBRICATING OIL 


Competition in the Sump 


HE new oils introduced in the last week 
by Regent and Shell are a sign of the 
efforts that the petrol companies are making 
to obtain a larger share of the market for 


Sterling Area Recovers 


HE Econgmic“Survey and a separate 

white paper on the balance of pay- 
ments* confirm that the whole of last year's 
decline in Britain’s current surplus was 
attributable to a fall in the surplus with the 
other sterling countries, from £427 million 
to {£219 million. The deficit with non- 
‘sterling countries declined a little further, to 
the low level of £74 million. With North 
America there was a surplus of £143 mil- 
lion, after crediting net invisible payments 
of £154 million. The surplus on invisible 
payments as a whole declined from {£251 
£203 million ; the’ main cause 
was a drop in current overseas earnings of 
the oil industry, reflected in the drop in 
“other (net)” from £380 million to £316 
million. As the balance of visible trade 
swung from the exceptional 1958 surplus 
of £98 million to a deficit of £58 million, 
the current surplus as a whole dropped 
from £349 million to £145 million. 

The overseas sterling countries improved 
their balance with non-sterling countries as 
well as with Britain. The rise in their ex- 
ports was not yet reflected in a rise in import 
spending, and their current deficit with non- 
sterling countries dropped from £445 mil- 
lion to £179 million, while their receipts of 


*Cmnd 977. 


capital from non-sterling sources, a record 
£392 million in 1958, still reached £306 
million last year. The sterling countries 
were thus able to raise their London 
balances by £184 million, to £2,703 million 
at end-195§9. Holdings of non-sterling coun- 
tries fell, but only asa result of special 
transactions by the German government, 
without which there was a rise of about 
£20 million. 

The balance of payments paper provides 
interesting figures (which should surely form 
part of the regular series) of the division of 
sterling balances in official and other hands. 
These show that between end-1957 and end- 
1959 holdings of central banks and other 

ial funds remained more or less un- 
changed, at around {£2,500 million. But 
private balances in London rose sharply, 
from £764 million at end-1957 to {£961 
million a year later and {£1,008 million at 
the end of last year. The sharpest increase 
in these balances has been in the balances of 
residents, outside the sterling area, though 


the private balances held by sterling area 


residents are still the higher in total. Details 
of the form in which overseas-owned 
balances in London were held in 1957 and 


1958 are given in an appendix to the - 


memoranda of evidence to the Radcliffe 
committee (Vol. 2, page 218). 


OVERSEAS STERLING HOLDINGS 
Classification by Area and Class of Holder 





3ist December, 1957 


3ist December. 1958 3ist December, 1959 


Central Central Central 
.,), Bank Bank Bank 
Totat*” etc Other Total etc Other Total etc Other 
; funds funds funds 
a  Wpeeeee eer ree 883 699 184 880 686 194 873 686 187 
Other sterling area countries 1§,725 1,427 1639 1,307 332 1830 1,479 35! 
Total sterling area countries 2,608 2,126 482 2,519 1,993 526 2,703 2.165 538 
Total non-sterling countries 665 383 282 834 399 435 795 325 470 
Total all countrie’s........ 3.273 2509 764 3,353 2392 %1 3,498 2490 1,006 
Non-territorial organisations. 645 645 -- 623 623 a 705 705 -- 
niacin testa inact 
Total holdings...........- 3,918 3,154 764 3.976 3,015. 961 4.203 3,195 1,008! 


erremenerces os 
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motor lubricating oil. This is apparently 
one of the more profitable sides to the oil 
business—the motorist buys in small quanti- 
ties, and shows little awareness of the price 
that he pays. It is still dominated in Britain 
by Castrol, much to the irritation of the 
major ‘oil ‘companies that se}? Wakefield 
some of its base oils and seg most of its 


You 





half i. C retail oil 
tion as it had bef 
began their j 


» the same propor- 
petrol companies 
for exclusive selling 
es—though some rivals 
share has fallen and is now 
. Shell is ae to be the 
val oil, with perhaps a fifth 
et, followed heel by BP, and 
by Esso with about a tenth of the 
rket ; Mobiloil has about a twentieth and 
Regent rather less., 

Total deliveries of lubricating oil to the 
home market, 925,200 tons last year, have 
not risen as fast as the number of vehicles 
on the road ; they went up by under 3 per 
cent between 1956 and 1959. About two- 
thirds of the total is sold in the retail motor 
market. Modern cars have smaller sump 
capacities than old ones, need the oil chang- 
ing less frequently, and burn less of it. 
Castrol seems to gain the strength of its 
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position from the appeal of its XL grade to 
the owners of older cars; XL forms some 70 
per cent of its sales. The petrol companies’ 
oils, with their emphasis on such qualities 
as detergency which may be undesirable in 
an old car, seem to be aimed more at new 
cars, for whose needs they compete with 
Castrolite. Regent’s new Havoline oil, for 
example, is claimed to be the most detergent 
of any on the British market, as well as hav- 
ing additives that are claimed to reduce 
sludge formation and wear. The Shell oil 
has additives claimed to leave no ash if 
burnt in the combustion chamber, as the 
normal metallic additives would: this could 
be a most useful property in a high- 
ro engine. 

companies that have suffered most 
from the oil companies’ exclusive dealing 
practices are the smallest, which can no 
longer sell their products through most 
garages, and Mobiloil. This is seldom sold 
by other petrol companies’ sites, which are 
obliged by demand to tolerate Castrol ; from 
being the second best seller a decade ago, 
Mobiloil fell to the back of the field, though 
it is recovering ground as it opens more 
petrol stations. This gives Castrol some 
reason to fear a similar fate. But supplies 
of base oil can be obtained from i 


dent oil companies on the Continent or from 


81 
the United States—such as Ashland, the 
American company that eahes Valvoline 
lubricating oil and has just begun marketing 


through garages in Britain. And competi- 
tion with the major oil com ries still seems 
a little easier in lubricating oil than in 
petrol. 


TEA PRICES 


Check to the Fall 


E sharp decline in tea prices, especially 
of plain tea, was checked this week, At 
Wednesday's auctions in London plain tea 
held steady at the lower prices reached on 
Monday, and higher quality teas were often 
slightly dearer than on Monday. For the 
week as a whole plain tea sold at 3s. to 
Bion pe a Ib., pens See ee ee oe 
prices ailing at year 
The este fe tec foes, euatnens hons 
reasons for the décline: some that it 
is largely attributable to a decline in quality, 
which is in any case indifferent at this time , 
es say that quality has not deteriorated 
fu 


But clearly buyers must have thought 
recently that their stocks were high enough, 


life the price was well above par. The 
survey also refers to one singular advan- 


Gilt-edged Encyclopaedia 


tage of gilt-edged over other investments, 


ene gid, ets os ee 


ASS firm of stockbrokers in the 
gilt-edged market has issued a further 
supplement to its chef d’auvre “ British 
Government Sccurities in the Twenticth 
Century.” This remarkable piece of re- 


DISTRIBUTION OF NATIONAL DEBT 


} 


Treasury Gilt-edged 
March 31. 1957 Bills Securities 
i mn % imna by 
i 
Nat. Dedt Commissioners 25 ! 2.864 is 
Bank of England tsve 
Department 1.071 2s 926 5 
1.0% 26 3,790 20 
Bank of England Banking 
rement 174 4 104 ' 
Exchange Account and ! 
other public depts. 277 7 469 3 
Navonalised Industries . se — 
Local authorities .. . 250 ' 
London Clearing Banks 1S 22 1907 10 
Discount Market 300 7 ard 2 
Scottish Banks a — | 344 2 
insurance, Public Com- } 
panies, Provident Socs. . | 2200 #12 
Overseas Official 9S 22 1.635 9 
Other (including rendual 
érrors) 51s Nn 7.364 «0 
Toral 4195 100 186630 100 


* Not known 


search includes a full analysis of the 
national debt in each year this century, 
a full history of cach individual stock, and 
an interesting serics of charts showing the 
fluctuation of prices and yields of each 
stock within cach period between changes 
in Bank rate. This year the compilation 


also includes two revealing tables pub- 
lished in the evidence to the Radcliffe 
committee, showing for. the first time the 
portfolio of the Bank of England Issue 
department, though the latest of them run 
to March 31, 19§7. 

At that date the portfolio of about 
£2,000 million of the Issue Department 
was split fairly evenly between bills and 
gilt-edged securities. Its gilt-edged hold- 
ings, together with those of the National 
Debt Commissioners, amounted to 20 per 
cent of the nominal total valuation, and 
other public departments and the Banking 
Department held another 4 per cent. 
Holdings other than in the main financial 
institutions are believed to have been 
about 40 per cent of the total. Official 
holdings of Treasury bills are propor- 
tionately more important, at 37 per cent, 
but all but the great bulk of these holdings 
is in “tap” bills supplied only to the 
departments. Holdings of the commercial 
banks and discount houses form a larger 
portion of outstanding Treasury bills than 
of market securities, but the Radcliffe 
figures confirm that “ outside” holdings 
of bills have been rising in recent years. 

In its introductory survey, the firm of 
stockbrokers refers to the general fashion 
of decrying gilt-edged. But it offers a 
telling footnote to the recent agitation 
for the Government to alter the terms of 
34 per cent War Loan; in all but one of 
the first seventeen years of the stock’s 


their mobility: “one large fund has cal- 
culated that the switching profits from its 
gilt-edged portfolio outweighed in the past 
year the increases in dividend from an 


GILT-EDGED HOLDINGS 


£ million nominal at March 31 

1995 «61952 9S?) 988 
OFFICIAL HOLDINGS 
(Nawonal Debt Commis- 


woners and Bank of Engiand 
ive ment) 

Up to 5 years 38 704 ase 8 

Sto 1S years 43 4148 70 «61|03) 

Over 15 years (inc. undated) ws 19% 2.1594 2.100 
2988 379 386 

OTHER HOLDINGS 

Up wo 5 years i422 2,891 arte ats 

Sto 15S years 3s O20” 4.47 

Over ISyears(inc. undared) 4,483 8.308 ?: 12 ID 
‘$.219 13.248 14.898 14,709 

TOTAL 

Up co 5 years 190 635995 4577 3.773 

Sto 15 years 637 «(2,397 «64777 «(5,498 

Over |S years(inc. undated) 4,691 10.244 9.316 9.907 
5.508 16.236 186.630 18.578 


equity portfolio of comparable size ”. 
Some new information on recent move- 
ments in gilt-edged appears im the 
Economic Survey, with a time lag notably 
less than the seven months on which the 
authorities have insisted hitherto. Over 
1959 as a whole, the authorities purchased 
a “substantial” net quamiity of stock. 
Sales were not pressed on the market ; 
but the reason given by the Treasury is 
that it was thought undesirable to check 
business recovery—not that to press sales 
at any time is impracticable. 
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ni tne 8 ORONO atten isso torch wing 


agate a van momeg some 


>» 
Pee rm arnt et rm angers 
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fairly harmless to on-glaze decorations). 
But as the Pottery Gazette shows, in its 
illustrations of plates stripped of every frag- 


dangerous tempera- 

tures, from 140°F to 180°F, happen to be 

within the recommended for use in 
z : hi 
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| with, say, 33d. for electricity ; 22d. for town 


gas ; and 114d. for petefie (1§d. for super- 
). There are ‘some things -that 
ropane can do better than 


* other fuels, however, and in_ these 
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SHORTER NOTES 


Letters from the Underworld : Imperial 
j Industries, which operates 
Britain’s only salt mine, announced a reduc- 
tion in the price of rock salt this week, from 
68s. to 63s. a ton. The mine, at Winsford 
in Cheshire, is to be modernised, and output 
is to be increased from 150,000 to 300,000 
tons a year. Most of this output is bought 
by local authorities, who use it to keep roads 
clear in the winter. 


British films brought in nearly £5 million 
in overseas currencies in 1959, just slightly 
legs than in 1958. Dollar receipts, at £1.2 
million, were rather higher. These figures 
comprise, mostly, sums actually remitted 


* to this country, not total earnings, and they 


also exclude the earnings of television films. 
A further £2.2 million (against {2.6 mil- 
lion) was received from blocked sterling 
accounts for the production or purchase of 
British films. At home, the decline in cinema 
going appears to be slowing down. 

+ 


.. The National Council of the Passenger 
Vehicle Operators’ Association has an- 
nounced that it intends to form a trade 
association for self-drive car hire firms, of 
which there are now over 500 operating in 
Britain. Some of the proposed association’s 
stated aims are admirable, such as ethical 
advertising and clearly stated tariffs ; some 
are grandiose but rather unnecessary (¢.g., 
a Seal of Quality and Integrity, and the 
} i ired cars, which 


weeks to March 16th, net deposits fell by 
£127.2 million to £6,559.3 million. In 
that period “true” advances to borrowers 
other than the State boards rose by over 
£63 million, somewhat less rapidly than 
suggested by the individual statements dis- 
cussed in these columns last week. 
* 


Holders of the ninth issue of national 
savings certificates, issued between 1951 
and 1956, will be able to keep them beyond 
their original term of ten years; they will 
increase in value by 9d. a year, with an 
additional bonus of 6d. at the end of the 
seventh year. The yield of £3 12s. 8d. tax 
free over seven years compares with over 
£4 4s. on the current issue of certificates, 
but the switch is not worthwhile to people 
who may not keep their holdings for a full 
seven year term. 

* 


The World Bank has granted three loans 
totalling the equivalent of $40 million to 
the Belgian’ Congo to develop African agri- 
culture and improve transport facilities. The 
loans are for terms of ten and twelve years 
and bear interest at 6 per cent; they are 
guaranteed by the Kingdom of Belgium. 
Private institutions in Belgium and other 
countries are participating in the loan to 
the extent of $5.7 million, 


COMPANY AFFAIRS 
Comments on pages 101, 102 and 103 on 
Ford Motor Aluminium Ltd. 
Anglo-American Waterlow and Sons 
Lombard Banking North British Locomotive 
C. A. Parsons Union Corporation 
Bentalls Associated Electrica! 
Lewis's Times 
British American Tobacco 


LONDON AND NEW YORK 

Stocks, prices, yields and security indices on 
pages 104 and 105 : 

LONDON STOCK EXCHANGE . 

The week's movements reported on page 103 


MONEY AND EXCHANGES 
Money market report, exchange rates and 
public finance on page 106 
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Announcing the first 
Facts and Figures 


monthly magazine 
in this country 


MARKET 


RESEARCH 


will start publication in May, 1960 


All the facts and figures will be 
collected by interviewing 2,500 
members of the public each month 


For a fee of only £3 2s. 6d. a year 
subscribers will receive full Sales Statistics 
covering almost every commodity available in 
this country, plus results from Opinion Polls 
and full scale Consumer Surveys. 

In fact. a complete service for 


Manufacturers 
Agents 


Public and 
Political Bodies 


Retailers 
Advertising Agents 
Wholesalers 
Newspapers 
Stockbrokers 

Trade Associations 


and anyone associated with 
Facts and Figures 


This magazine will be published by 
Technical Planning Limited 
73 Elgin Avenue, London. W.9 





INVESTMENT 
in 
AUSTRALIA 


Great interest is being shown in the United 
Kingdom at the present time in the possi- 
hilities of portfolio investment in Australia. 
To give authoritative information on this 
subject, A.N.Z. Bank has just published a new 
68-page hooklet ‘‘Investmert in Australia”, 
which covers in some detail such matters as 


* Avenues of investment 

* Securities for Portfolios 

* Trade or direct investment 
x investment intelligence 


* Brokerage, d , taxation and 
exchange owas 


* Services for investors and 
companies 


Copies are available free on request. 


AUSTRALIA AND NEW ZEALAND 
BANK LIMITED 


HEAD OFFPICS: 71, CORNHILL. LONDON, 8.6.5 
Telephone: AVEnus 12) 
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New 
performance 
records 

\ set by AMF 





In 1959, American Machine & Foundry Company enjoyed + Backlog & AMF ended the year with a record back- 
the most successful year in its history. AMF'’s 26,077 stock- — Rentals |log of $158,372,000, which does not include 
' holders and 13,475 employees can well be proud of this future rentals from ‘leased machinery. 
Bt s ee ~ . ~ 7 
e achievement. Furthermore, successes rec eee in aoe Best AMF Pinspotter installations far ex- 
i promise even healthier revenues and profits for 1960—-AMF's Bowling Year ceeded expectations. 
; 60th ‘anniversary year. 
+ a as R&D AMF research and development facilities 
A few of the highlights of 1959: , wi 
ene . Expansion were expanded and the program broadened. 
New Records AMF sales and rentals totalled $283,754, ; 
000—an increase of 23’. over the year ee at A MF international sales volume increased 
‘ before. \ Sales . | 84°) over the 1958 high. 
; I, = , 
‘ ean AMF net income increased 67'* -$19,043,- All of these accomplishments, plus many more, are detailed 
000 in 1959 compared with $11,423,000 for in the 1959 AMF Annual Report. We will be pleased to send 
: 1958. . ae 
ae: you a copy 
a . 


1959 Stoc): a MF common stock was split two for one 
A iene on October 16, 1959, and a dividend of Qeulsod frases 
: Increase 32'2¢ per share on the new shares was 
' paid in the fpurth quarter—the equiva- i 
lent of 65¢ per share on the old shares... MOREHEAD PATTERSON 
a 30% increase. 1959 marked AMF’s 33rd CHAIRMAN OF THE BOARD 


‘ consecutive dividend year. 


preapcteespn once mn IE een EEO NOT 
Mr. C. J. Johnson, Secretary 

American Machine & Foundry Company 
Executive Offices, AMF Building Room 37 
261 Madison Avenue, New York 16, N.Y. 


Leisure Time Products for the Consumer... | Moase send me @ copy of your 1959 Antust Report. 
Creators and Producers of | wame__ shat ved A a ie 
Atomic and Electromechanical Equipment | 


for Industry and Defense IIE a sineinsiccsichctncaisigennioson 








UOT ccsisinrsitinentanvimiegminisinniane ZONE__.__ STATE __ 


cctiatihiintiatesitiiinnenidsntiaenmsiniteticmiainmiandneltidmanmdal 


ce American Machine & Foundry Company 


‘ 
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THE BRITISH OIL AND CAKE MILLS LIMITED 


MR ESMOND ROBINSON’S SURVEY OF WIDESPREAD ACTIVITIES 


The Annual General Meeting of The British 
Ou and Cake Mills Limited will be held on 


April 2st at Unilever House, Blackfriars, 
Loadon, EC4 

The fol'ow:ng is the Review by the Chairman, 
Mr E mond Robinson, OBE, MC, which has 
been circulated with the report and accouats for 


the year ended December 31, 1959: 


I should like to begin my first Chairman's 
Report by payyng a very warm tribute to the 
invaluable sexv'ces rendered by my predecessor, 
Mr Guy Chipperfield, who retired at the end 
of May. His Chairmanship which began in 
1948, covered the difficult transitional period 
during which ols, fats and feedingstuffs passed 
out of Government control, and his able and 
inspiring leadership which at all times pervaded 
not only the management, but all members of 
the Company-+-in the field, in the offices and in 
the factories—has brought added strength and 
prosperity to the Company, particularly in the 
development of its compound cake business. He 
has done invaluable work, too, for the National 
Seed Crushers’ Association and for the Inter- 
national Association of Seed Crushers, the 
Presidency of which he still holds. 


I have to record with deep regret the death of 
two former Chairmen of the Company—Mr John 
Westall Pearson and Mr Wilfrid Ward Cooper— 
since ithe last Annual General Meeting. 


‘Mr Pearson was Chairman from 1910 to 1940. 
He was for many years the leading figure in the 
Seed Crushing industry and had a great influ- 
ence for good on its industrial relations, being 
Joint Chairman of the Seed Crushing Joint 
Industrial Council from its formation in 1921 
until his retirement. He was mainly responsible 
for the inauguration of the International Asso- 
ciation of Seed Crushers and was its first Presi- 
dent, an office which he held until 1951. 


Mr Cooper was Chairman of the Company 
from 1946 to 1948. Although his term of office 
was hemmed in by postwar restrictions, he 
carried the Company through a most difficult 
period with great ability and determination. 


It is also my very sad duty to record the 
sudden death in September of Mr Edward 
Campbell. He was appointed Director in charge 
of our operations in Scotland and Northern 
Ireland only last March, and his loss at the age 
of 50 is a grievous blow to the Company. Mr 
Kenneth Spreckley has been appointed to 
succeed him. 


SEED CRUSHING AND EDIBLE AND 
TECHNICAL OILS 


The tonnage of seed handled by our mills 
during 1959 showed a welcome increase over 
that of the previous year, and our share of the 
national total, which itself also was bigger, has 
been fully maintained. There was, however, a 
change in the pattern of seeds handled, this being 
largely due to the fact that supplies of copra and 
palm kernels continued to be inadequate. Soya 
beans, however, were in plentiful supply, and 
the larger quantity of oil and meal produced from 
these was readily consumed. It has, in fact, been 
encouraging to see soya oil used to an increasing 
extent both for edible and technical purposes. 
While developing countries expand their crushing 


plants and handle more home-grown oulsceds 
such as groundnuts, copra and palm kernels, 
rapid agriculrura' advances in North America 
and China have ‘ed to a much greater production 
of sova beans and during the vears ahead we can 
expect thar these will play an ever meressing part 
in the Seed Crushing industry in this country 


PRICES OF OILS AND FAIS 


It is, I think, of interest to record again the 
prices ruling throughout the vear of some of the 
principal oils in which we are interested. You 
will observe that, generally speaking, 1959 was 
a year of rising prices, but, except for occasional 
and short-lived periods of marked price move- 
ments, the tenor of prices has been fairly even. 
The absence of any serious international crisis 
has obviously contributed to a more stable market 
and has allowed the economic factors of supply 
and demand to play their normal roles. 


PRICES OF CRUDE/RAW OILS 
(Per ton, naked, ex mill) 


Dec. Mar. june Sept. Dec 
31, 3, 30 30 31. 
1958 1959 1959 1959 1959 
£ £ é é £ 
Liquid Oils 


Groundnut oil 100 116 118 142 123 
Cotton of (washed) 100 10 114 109 = 4 
Soya Bean oil cet ae 94 9 87 72 
Consistent Oils 
Paim kernel off ... 123 130 (28 135 t32, 
Coconut oi! d 130 135 136 «6139)« «6137 
Drying Oils 
Linseed of........ 9 99 95 13 108 
PRICES OF IMPORTED CRUDE OILS 
AND FATS 
(Per ton, c.i.f./ex Ship) 
Dec. Mar. June Sept. Dec 


3}. 3, 30. 30, 3 
1958 1959 1959 1959 1959 
é é 


é é é 
| RPE ee 83 89 93 82 8s 
Whale oil iteeta ae 76 79 78 78 
SeGioteea ante. ee 84 78 71 71 


The increase in the price of groundnut oil at 
the end of the year reflects a considerable re- 
duction in the estimate of the Nigerian Ground- 
nut crop for the 1959-60 season. The prices of 
palm kernel and coconut oils naturally ran closely 
together and they may perhaps remain relatively 
high until world supplies of copra are restored to 
the level obtaining before the severe drought in 
the Philippines at the end of 1957. 


Although national consumption of margarine 
throughout 1959 was greater than that for the 
previous year, largely because of high butter 
prices, our deliveries of oils and fats to mar- 
garine manufacturers declined. This was due 


chiefly to abundant supplies of cheap lard which , 


seem likely to continue to be available for some 
time. Trade with biscuit manufacturers was 
also adversely affected by these plentiful supplies 
of lard and by the high level of price of the lauric 
oils. With other trades our business was reason- 


ably well maintained, and increased export busi-. 


ness to our associated and third party customers, 
coupled with increased sales of technical oils, 
enabled our 1959 deliveries in total to match 
those of previous years. 


Our mills crushed more linseed than in the 


previous year and, although for long periods 
imported oil from the Argentine provided com- 


petition at prices uneconomic to the home 
crusher, our business in linseed oil showed some 
improvement. An increase in the supply of 
castor seed available to this country enabled us 
to make preparations to restart our castor mill 
in Hull at 


the turn of the year 


COMPOUND ANIMAL FEEDINGSTUFFS 


Our sales of compounds increased substan- 
tially during the year, reaching a level consider- 
ably above that recorded in 1958. The increase 
was most marked in dairy foods, closely followed 
by that in poultry foods. 


DAIRY INDUSTRY 


During the last two years dairy farmers have 
had to contend with two extremes of weather, 
both inimical to milk production—the wet 
summer of 1958 and the prolonged summer 
drought of 1959. During the winter of 1958 a 
high level of concentrate feeding was needed in 
order to redress the poor quality of grass pro- 
ducts made in a wét summer. Even so, by the 
end of the winter a marked change in the supply 
of liquid milk had taken place. The surplus of 
1988 had almost vanished and a serious decline 
in the milk available for manufacture had come 
about. The size of the na®onal herd had also 
declined and, at the beginning of 1959, the 
number of cows in milk was 120,000 less than 
the year before. There were naturally fears that 
the dry summer which followed would make it 
difficult to meet the demands of the liquid market 
itself, but in the event all these demands were 
met. Farmers were able to maintain their yields, 
in Spite of .burnt-up pastures by turning over to 
winter rations much earlier than they would do 
in a normal season. This produced a strong 
demand for our dairy foods in the late summer 
and early autumn which was maintained until 
the end of the year. 


These two seasons, with their completely con- 
trasting weather conditions, have shown clearly 
the vital place which compounds play in milk 
production. Whatever may happen to other 
forms of fodder, compound dairy food provides 
a standard ration of constant quality capable of 
maintaining milk yields under all conditions. A 
significant sequel to the early feeding of dairy 
concentrates referred to above has been that in 
the last two months of the year the total milk 
output has begun to rise again despite the reduc- 
tion in the size of the national herd. 


MILK YIELD COMPETITION 


Our 21st annual Milk Yield Competition was 
held in 1959 and at the annual Luncheon we 
were very glad to welcome Lady Netherthorpe, 
who presented the prizes and Lord Netherthorpe, 
who replied to the toast of the British Dairy 
Farmer. 

A record number of 244 dairy farmers entered 
their herds which, with an average of just over 
1,000’ gallons per animal, produced between 
them 8,330,000 gallons of milk over 12 months. 
The economic significance of high yields of this 
nature may be judged by a comparison with the 
officially estimated national herd average of 720 
gallons per cow. Thus, the 8,328 animals in the 
Competition delivered over 2} million gallons of 





| 





Agriculture, Durham County Council, Durham 
University; Bryan (West Riding County 
Council) Shuttleworth College in testing the 
progeny of the << bulls. 


POULTRY 


Sales of poultry foods were maintained at a 
high level throughout the year, with the demand 
for our Hen Battery/Deep Litter Foods in par- 
ticular showing substantial increases. During 
the year returns to commercial egg producers 
showed some decline due to the inability of the 
market to absorb the number of eggs coming 
forv.ard at peak periods. The consumption of 
eggs at home is, however, below that of some 
other countries, notably the United States and 
Carada, and there is every reason to suppose 
that, with enlightened marketing consumption 
can be raised. 

‘Fhe production of table chicken continued to 
expand during the year, and this was reflected 
im an increasing demand for our broiler foods. 
The Hi-Gain Rations which we introduced to- 
wards the end of 1958 have produced some out- 
standing performance figures. We have extended 
our facilities at Stoke Mandeville, where exhaus- 
tive tests are being conducted into all aspects of 
broiler nutrition. 

During the year we have started to publish 
certain details ‘of egg quality, taken from data 
relative to our “S00-Day™ Random Sample 
Laying Trials. Similar facts are commonplace 
in America, but none have previously ‘been re- 
ported in this country. They show that breeders 
must pay greater attention to the subject of 
internal quality if they are to lower the incidence 
of blood and meat spots, adverse features to 
which housewives strongly object. At the present 
BOCM Hen Battery Laying Trials (1959-<0) 
every egg laid in Section I is being examined 
daily for its internal qualities. 


PIGS 


a 
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and there has been an increasing tendency for 
producers to switch their pigs to those markets 
which offer better returns. Nevertheless, with 
lower pig numbers, the demand for pig foods in 
general suffered particularly during the latter part 
of the year, when the full effect of the decline 
in the breeding herd began to make itself felt. 


Pigs intended for both pork and bacon must 


put on weight rapidly at an economic cost. Our 
Research Establishment, which has been working 


, for some years on the nutritional implications 


of this problem, completed its work during the 
year and we were able to introduce two new 
high-performance pig foods which incorporated 
the important results of this research. These 
foods should enable rapidly growing pigs to put 
on weight faster, whilst consuming less total 
food. Although these two foods were only 
introduced in the autumn, promising reports on 
their performance are already being received 
from commercial producers. ' 

In our Barlby testing work we are re-intro- 
ducing a pork section, 4s we believe it is impor- 
tant to obtain more information concerning the 
prodiction of a meat that has grown so much in 
popularity. 

In our boar performance testing conducted at 
Stoke Mandeville the capacity has been increased 
so that we can now test ‘one hundred boars a 
year. Even so, the demand farmers for 
places by far exceeds this n rt. We believe 
that the speed and economy of this form of 
testing gives it certain advantages over progeny 
testing. However, at this particular stage, per- 
formance testing should not be regarded as a 
replacement for progeny testing, but rather as 
a pre-screening that will ensure that only boars 
which have indicated good breeding qualities 
should go forward to the Progeny Testing 
Stations. 


SHEEP 


The higher level of, prices paid to sheep 
farmers for both meat and wool has led to an 
increased interest in the correct. use of concen- 
trates for sheep and lambs, and our sale of Sheep 
Foods ‘has made satisfactory progress. During 
the year we have conducted a number of experi- 
ments to assess the economics of carly \weaning 
systems when applied to ewes and lambs, and 
work along these lines will continuc during the 
coming vear. 


FARMERS’ VISITS 


“Come and see them made” has been a Com 
pany slogan for many years, and over 8,500 
farmers have visited our Mills during the last 
12 months. In addition, our four farms have 
welcomed over 14,000 visitors this year, of which 
number 3,500 came from all parts of Great 
Britain—many parties in \special trains—to 
Bariby for the two Spring Open Days, which 
have now become an annual feature at 
this farm. 


A welcome and mutually beneficial feature of 
the farm visits has been the steady growth of 
interest on the part of scientific bodies, including 
members of the veterinary profession. This 
year, for example, we had the opportunity of 
holding a special Open Day at Barlby Farm for 
the Agricultural Section of the British Associa- 
tion for the Ad t of Science on the occa- 
sion of its Annual s at York. 


FILM PRODUCTION 


Since the production of our first advisory film, 
in 1948, our library has grown to 24 films on 
almost every aspect of cattle, pig and poultry 


_ the co-operation of Mr 
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husbandry. This year, in a film on Winter Milk 
Production, we were te enough to secure 
Russell, Prin- 
cipal of Shuttleworth College and a leading 
authority on dairy husbandry, and the film has 
already been shown to over 15,000 farmers 
throughout the United Kingdom. It is con- 
fidently expected that, despite the attractions 
of television this nation-wide audience will have 
grown to 40,000 by the end of April, when 
the Company's nine film exhibition units close 
their nightly activities until next October, when 
a new season begins. 


AGRICULTURAL ECONOMICS 


Farmers are examining more and more closely 
the management and organisation of their busi- 
ness in an endeavour to bring about improve- 
ments in any of their individual enterprises and 
thereby an improvement in profits. With this 
in mind, the Company has this year added a 
new section—Agricultural Economics—to its 
other advisory; operations. This section has 
started by ing primarily into feed economy 
on the dairy farm as its first investigation, and 
a survey has already begun on a number of farms 
in the South and West of England. Other live- 
stock enterprises will be investigated as time goes 


on. 


COMPOUND RAW MATERIALS 


Cereal prices maintained a fairly constant level 
through the year, the outstanding feature being 
the record crop of home-grown barley. Before 
the War the home crop was about | million tons. 
of which hardly a ton went into compounds. 
In 1959 the crop was about 4 million tons, of 
which the biggest single user was the Compound 
industry. Our Company did its full share in 
taking supplies from the farms during the harvest 
glut and has continued to do so since, when 
deliveries have been more evenly spread, and 


‘we have been able to meet our requirements of 


barley entirely from the home-grown crop. This 
year’s excellent quality has of course helped con- 
siderably and there are signs that the farmer, 
with improved drying and storage facilities, may 
be more prepared to sell forward, which is essen- 
tial if we are to keep the quantity of our home- 
grown purchases at a maximum. 


High-protein cakes and meals met a rising 
demand largely because of the dry weather both 
at home and on the Continent. Prices hardened 
substantially during the year—the difference 
between the lowest and highest figures being as 
much as £8 10s. Od. per ton. Animal proteins, 
due to a world scarcity in the early part of the 
year, also showed higher levels, but values tended 
downwards towards the end of the year 


COMPOUND PRICES 


At a ume when there is so much talk about 
prices im every field of industry, it is teresting 
to find that the prices of our main lines of com- 
pound feeds are still appreciably lower than they 
were at the end of Control, although their quality 
and productive efficiency is far higher now than 
it was then. Dairy foods are about £2 lower, 
while our pig and poyltry foods are between £4 
and {6 per ton lower than they were in August, 
1953. The fall in the price of many of our prin- 
cipal raw materials has naturally contributed to 
this, because raw materials account for such a 
large proportion of their total cost. At the same 


time we have been greatly helped in keeping our 


prices down by the fact that since August, 1953, 
our manufacturing and marketing costs have 
increased by only 18 per cent notwithstanding 
an increase of about 36 per cent both in our basic 
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wages and clerical salaries, and corresponding 
increases in the costs of fuel, power and other 
services. 


ACCOUNTS 


As will be seen, the trading profit rose from 
£4,905,379 for 1958 to £6,176,655. The increase 
of £1,271,276 was due partly to the expansion 
in the sales of animal feeding stuffs, to which I 
have already referred, and partly to improved 
results from our trade in edible and technical 
oils, Although our sales of edible oils were lower 
than in 1958 there was some improvement in the 
margins we obtained and profits were made from 
the movements in market prices recorded on 
page 8. Our technical oil business had a better 
year to which the increased throughput of lin- 
seed contributed. Notwithstanding the improve- 
ment in 1959, profits from our oil trade still do 
not show an adequate return on the capital 
employed in it. 


The profit of the year after providing for taxa- 
tion was £3,288,527 and after including released 
provisions for taxation of previous years of 

221,810, which arose mainly from a lower 
liability to income tax or the profits of 1958 as 
a consequence of the reduction in the standard 
rate of income tax to 7s. 9d. in the {, the net 
profit was £3,510,'37. Dividends on the pre- 
ference and preferred ordinary stock absorb 
£247,768 and it is proposed to distribute the 


BRITISH-AMERICAN 
TOBACCO COMPANY, 
LIMITED 


SALES INCREASE MAINTAINED 


The fifty-seventh Annual General Meeting 
was held on March 24th in London. Sir Duncan 
Oppenheim in the course of his speech said: 


There was a moderate increase in the total 
volume of sales compared with the previous year 
but the pattern was not a consistent one through- 
out the Group. Competition in the industry 
continues to ifcrease and whilst, in some coun- 
tries, substantial gains have been made against 
competition, in others sales have been lost. 
Moreover, where competition is active, increased 
sales are not necessarily reflected in increased 
profits, since substantial expenditure must be 
incurred on advertising and in launching new 
brands to mect competition. However, your 
Company has the resources to meet the prospect 
of increasing competition with confidence. 


A more ser.ous factor is the effect of increasing 
taxation on tobacco products. In certain coun- 
tries where our proportion of the market has 
been maintained, the volume of sales has been 
lower, the total consumption having been re- 
duced as a result of heavy increases in tobacco 
taxation. I think it fair to say that the burden 
of taxation on the tobacco industry is one 
of the main reasons why world consump- 
tion of tobacco products is not increasing at a 
faster rate. 


There has been a wekome reduction in the 
charge for United Kingdom taxation, after taking 
into account double taxation relief, due in part 
to a reduction in the standard rate of income 
tax in last year’s Budget, but in the main to the 
reduced charge for United Kingdom Profits Tax, 
the flat rate of 10 per cent applying to the full 
year compared with six months of the year to 
September 30, 1958. 
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ba'ance of £3,262,569 to our Parent Company, 
which holds all our ordinary capital. 


Turning to the Balance Sheet, capital expendi- 
ture in 1959 amounted to £1,815,000 compared 
with £1,370,000 in 1958. ‘The investment in 
stocks and debtors rose from £16,525,455 at 
December 31, 1958, to £19,869,671 at December 
31, 1959, the increase of £3,344,216 being largely 
due to the additional finance required for our 
animal feeding stuffs business because of in- 
creased sales, higher prices and an abnormally 
large holding of home-grown grain at Decem- 
ber 31, 1959. 


PRODUCTION CAPACITY 


To meet the increased demand for animal 
feeding stuffs plans have been made for aug- 
menting production capacity in London, Avon- 
mouth and Manchester. Work has gone forward 
on the mill in Northern Ireland for Associated 
Feed Manufacturers Limited, in which we have 
an interest, and its completion will relieve some 
of the demand on our Renfrew factory. Our 
Leith Compound Mill closed down in April and 
Scottish manufacture is now concentrated at 
Renfrew. Comprehensive arrangements have 
been made for the storage and delivery of com- 
pounds to be maintained at Leith. All the new 
and modernised plants have been working to full 
capacity. Provision has also been made in all 
areas for more raw material warchousing and for 


FRADING RESULTS 


Allowing for a change in the method of con- 
version of foreign currencies, the Group Net 
Profit for the year shows an increase of 
£2,648,000, of which £1,268,000 is applicable to 
the proportion, including dividends from Sub- 
sidiaries, dealt with in the Ho!ding Company's 
Accounts. Dividends from Subsidiaries include 
dividends paid by Brown and Williamson 
Tobacco Corporation, At the Annual General 
Meeting in 1952, the Chairman referred to the 
US dollar loan owing by Brown and Williamson 
which originated during the War and was re- 
financed in 1946 on conditions which restricted 
the Company’s right to pay dividends. In view 
of the continued expansion of Brown and 
Williamson's business, it was subsequently found 
necessary to increase the amount of loan finance 
of that Company and at the same ume to extend 
the period over which repayment is to be made, 
so that the final repayment instalment does not 
now fall due until 1979. Under the terms of this 
refinancing, Brown and Williamson was enabled 
to pay dividends subject to some reasonable 
restrictions and has been doing so for some 
years past 

With regard to the future: there has been 
little change in the Group's trading position 
since last sear and the rate of increase in total 
sales has been maintained. I do not look for 
any startling developmehts during the rest of the 
vear. Subject, therefore, to any changes in taxa- 
tion of Company profits in the coming Budget, 
I would expect the share of the Group Net 
Profit dealt with in the Accounts of the Holding 
Company to be no less than for the year to 
September 30, 1959, and I believe that it will 
be possible to maintain a total distribution of 
2s. free of income tax per 10s. of Ordinary 
Stock. The increase in the first interim to 7d. 
free of income tax had no significance other 
than a step towards evening out the total divi- 
dend payments over the year. 


The Report was adopted. 


7 


improved facilities for storing and delivering 
finished products which will help to meet the 
growing need for special purpose rations of all 
kinds. < 

The rate of capital expenditure on increased 
capacity is expected to diminish, but capital is 
still required to permit further development in 
the quality of our products, particularly of 
specialised lines. ‘ 
crushing plant have included a new and faster 
opefating intake system for oilseeds at 
Greenock. In the Northern Area technical 
oi] refining, has, for reasons of economy, been 
concentrated in the remodelled plant at Hull and 
work is in hand on a new packing and delivery 
warehouse for edible and technical oils at 
Avonmouth. 


The excellent accident prevention record of 
1958 was maintained in 1959 with an accident 
frequency rate of less than 2 based on the calcu- 
lation of the Royal Society for the Prevention 
of Accidents. 


TRIBUTE TO MANAGEMENT AND STAFF 


I should like to conclude this review by paying 
a very high tribute to the work of all members 
of the Company at every level, which has con- 
tributed so much to the results recorded in this 
Report and which has ecaabled new production 
records to be established at so many of the 
Company's factories v 


THE LUTON WATER 
COMPANY 


INCREASED REVENUE 


The Ordinary General Meeting of The Luton 
Water Company was held on March 24th a 
Luton, Mr A. F. Plummer, MC, AIEE, chair- 
man, presiding. 


The following is an extract from his circulated 
statement for the year 1959: 


The Revenue from all sources shows an 
increase of £13,605 over the corresponding 
figure for 1958. After transferring £9,000 to 
Contingency Fund, providing for Taxation and 
paying Dividends, there will be a balance of 
£32,228 to be carried forward as compared with 
£28,009 brought in at the beginning of the year 
Your Company supplied an estimated popula- 
tion of 126,450 (an increase of 3,116 in a year) 
within its statutory area with a daily average 
of 53.1 gallons per head, for all purposes. 


With future long-term requirements in mind. 
your Company, in conjunction with other Water 
Undertakers, have been actively engaged in 
investigating the potentialities of the River Great 
Ouse as a source of supply. As a result, it is 
probable that a Bill will be jointly promoted in 
the Parliamentary Session 1960-61. The Bill, 
if successful, should enable all demands to be 
met in your Company's area of supply and any 
enlargements thereof for something like 40 
years. Further, your Company will seek 
authority to abstract water from other sources. 

Demands during the hot summer of last year 
were met without serious difficulty. The 
quantity pumped in the weck ending July f1, 
1959, averaged 9} million gallons per day 
—theg highest output in the history of your 
Company. 

The report and accounts were adopted, and 
at a subsequent Extraordinary General Mecting 
the acquisition of the Dunstable Water Under- 
taking was approved. 
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Extracts from the report of the Directors to the 
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1959 your Company continued to improve 
mye Bey its properties and services to meet changing 
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your Telex and microwave services were extended. 


In catia Commission was appointed to 
eo pee to railway transporta- 
tion in in Consia, ond y of removing or 


freight rate structure. 
Your Company ot BN that the only serious 
inequity is that arising from fixed statutory rates on 
grain and grain The revenues received by 
an nee at these rates now fall far short ‘of 
just and reasonable remuneration for the handling 
of this traffic. Accordingly, your Company has sub- 
mitted to the Commission a plan which will maintain 
for Western grain growers the present level of freight 
charges on grain and grain products moving to export 
positions in Western Canada and at the same time 
provide the railways with tion based on just 
and reasonable rates. Under this plan the difference 
is to be assumed by the Government of Canada as 
necessary assistance from the people of Canada to 
Western grain growers. 


Competition from automobile travel has made it 
necessary over the past several years to adjust your 
railway passengér services. Passenger trains have been 
eliminated on some branch lines and reduced on 
certain main lines, and economies have been derived 
from the wide use of rail diesel cars, Continuing effort 

is being directed toward curtailing expenses in accord- 
ance with the reduction in railway passenger business. 


Although 1959 witnessed 4 resumption in the upward 


trend of Canadian business activity which had been | 


interrupted during the previous two years of recession, * 
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RAILWAY COMPANY 


your railway did not participate fully in this recovery. 
Freight revenue was adversely affected by strikes in 
the steel industry in the United States and in the 
forest industry in British Columbia. 


’ Railway revenue increased 2% over 1958, largely as a 


result of higher freight rates, while expenses increased 
3% chiefly owing to increas¢d labour costs. Net 
earnings were therefore slightly below those of 1958, 
and provided a return of only 2.7% on your net invest- 
ment in railway property. 


view of the “freeze” on freight rates imposed by 
he Government last March, hearings were deferred 
- the application before the Board of Transport 
Commissioners for such increase as would permit 
attainment of the permissive level of rail earnings 
established by the Board for ers Company. No clear 
indication has been given by the Government as to 
when it will be possible to proceed with the application. 
a of operation of your steamships and 
showed considerable improvement but a 
heavier loss in the operation of your Air Lines and 
the transfer of certain mineral rights to your wholly- 
owned subsidiary, Canadian Pacific Oil and Gas 
Limited, resulted in a decrease of 5% in Other 
Income as compared with the previous year. 


Net Income, after fixed charges, totalled $31.3 million. 
After providing for dividends of 4% on Preference 
Stock, earnings available for dividends on Ordinary , 
Stock’ and for reinvestment amounted to $28.3 
million. This was equal to $1.97 per share on 14,332,006 
shares of Ordinary Stock outstanding at the end of 
the year, compared with $2.09 per share on 14,211,783 
shares outstanding at the end of 19°8. Dividends on 
Ordinary Stock totalling $1.50 per share were de- 
clared, the same as in the previous year, and payment 
was made of 75¢ on August 1, 1959, and 75¢ on 
February 29, 1960. 


Capital expenditures were $109 million. Of this, 
7 million was expended on railway plant and 
equipment, $20 million on aircraft leased to your 
Air Lines, $12 million on steamships, and the re- 
mainder on communications, hotels, and other 
properties. 
The Income Account of your Company shows the 
following results for the year ended December 31, 
1959, with comparative figures for 1958: 
(next page please) 
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INCOME ACCOUNT 


Reilway 1959 1958 
Revenve...... $477,805,874 $467,410,853 
Reilwey 
Expenses..... 441,759,581 430,919,006 
Net Earnings. ... $ 36,046,293 $ 56,491,847 
Other Income... 12,677,751 13,408,712 
$ 48,724,044 $ 49,900,559 
Fixed Charges... 17 435, N3 16,997,521 
Net Income... .. $ 31,788,931 $ 32,903,038 
Dividends: 
Preference Stock $ 3,029,053 $ 3,068,538 
Ordinary Stock.. 21,497,897, 21,217; 963 
$ 24,526,950 $ 24,286,501 
pte Nes 
transferred 
to Retemed 
income Account $ 6,761,961 $ 8,616,537 
HIGHLIGHTS 


Year-end Position 
Werking Capital. $ 89,960,458 $ 82,197,504 


lavestments.... 156,967,926 163,197,279 
Properties..... 2,349,479,762  2,278,665,735 
Funded Debt 186,463,477 192,471,000 
Traffic 
Tons of Revenve 

Freight Carried 57,878,732 54,367,279 
Revenue 

Passengers 

Cerried....... 7,739,503 7,745,860 
Revenve per Ton 

Mile of Freight 1.57c 1.47¢ 
Revenve per 

Passenger Mile 2.9% 3.08 
Employees 

All Services... 19,882 42,853 
Total Payroll... $ 321,985,962 $ 316,116,004 
Average Annee! 

Wage....... “as 4031 $ 3,815 
Tex Accruals 
lacome Texes.. $ 27.260,000$ 23,640,000 


Property end 
Other Taxes... 11,715,342 —- 10,909,292 


¢ TRUCKING © PIGGYBACK 
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ASQUITH MACHINE TOOL 
, CORPORATION 


MR ROBERT W. ASQUITH’S REVIEW 


The thirty-ninth annual general meeting of 
Asquith Machine Tool Corporation, Lid., was 
held on March 28th at Halifax, Mr Robert W. 
Asquith, MIPE (chairman), presiding. The 
following are extracts from the chairman’s review 
circulated with the report and accounts for the 
year ended September 30, 1959: 


As already announced, the trading profit of 
the Group for the year to September 30, 1959, 
before taxation, is £563,478, compared with 
£815,105 for the previous year. The net profit, 
after providing for taxation, attributable to the 
shareholders of the Corporation is £282,447, as 
compared with £369,017 for the previous year. 


You will recollect that in my last year’s review 
I gave an indication that it was not to be 
expected that the result for the yeat now under 
review would be as good as the previous year, 
and although 1 intimated that the company 
would pay 15 per cent dividend on the increased 
capital, as now recommended, the fact still 
remains that the results for the year are dis- 
appointing. 


SUBSIDIARY COMPANIES 


I report on all your subsidiary companics 
individually, but, broadly speaking, the Group, 
as a whole, has had a reduced turnover, result- 
ing in an upward trend in fixed overheads. In 
addition, all your subsidiaries absorbed in their 
costs the engineering wage awards granted in 
October, 1958. Other reasons will be evident 
from the individual reports. 


William Asquith Limited : The improvement 
in the order book for standard machines for this 
company which we had hoped for last year, did 
not materialise, and the orders received were, 
as forecast, for special and heavy machines. 


It is generally acknowledged that technical 
development is one of the first essentials in the 
machine tool industry and is very expensive. 
The development which we have undertaken for 
the newly designed heavy and special machinery 
has been more costly than anticipated, and 
apart from the direct cost involved has had a 
detrimental effect on the Company's turnover. 

Drummond Brothers Limited: It had been 
hoped that the prosperity in the automobile trade 
would reflect on the operation of this Company, 
but in fact it is only at the time of writing that 
these hopes show signs of being fulfilled, and 
the output of this Company was less than for 
the previous year. 

George Swift & Sons Limited and Swift- 
Summerskill Limited: These companies have 
had a satisfactory year, but they have only 
achieved this in fulfilling the backlog of orders 
outstanding at the commencement of the year, 
and which, during the course of the year, have 
not been replaced by new business. 


Modern Foundries Limited: This Company 
had a satisfactory year in spite of the fact that 
to a large extent its prosperity is dependent on 
the demand of the machine tool manufacturing 

bsidiaries. 


Rotadop Limited; This Company continues to 
operate at a profit. 

Drummond-Asquith Limited : This organisa- 
tion continues to play its part efficiently, and I 
am confident that what has been a disappointing 


year for the Group might have been even more 
disappointing but for the alertness and efficiency 
of this subsidiary. 

Associated Machine Tool Corporation 
(USA) : I regret to advise you that for the first 
time this Company has shown a small loss. 

The Kitchen & Wade Group: As you will 
reco‘lect, your Company made an offer to acquire 
the whole of the issued share capital of Kitchen 
& Wade Limited during the past year, and this 


was ultimately accepted by the sharcholders in 
February, 19°9. 


FUTURE OUTLOOK 


You will doubtless expect me to say something 
of the future. I regret to say that I do not feel 
in any position to forecast results which would 
justify maintaining the dividend paid this year, 
and it is not your Directors’ intention to pay an 
interim dividend, but to await the final results 
for the year. At the time of writing, nearly half 
the financial year is behind us, and the picture, 
so far, is not encouraging. William Asquith 
Limited has inherited from the last financial 
year the problems I have referred to, and with 
the type of orders they are receiving at the 
moment, the delivery dates are such that they 
cannot in any way affect the current year's 
results. ‘ 

As you will have gathered, those subsidiary 
companies which include amongst their produc- 
ton a proportion of standard machine tools, are 
not obtaining a volume of business sufficient to 
enable them to run their factories efficiently. I 
think I should say that one reason for this situa- 
tion is because some of our traditional export 
markets are now closed to us, and basically, in 
the domestic market, the demand does not seem 
to be there for the same volume of orders as we 
previously enjoyed. , 

We can look forward to improvements in the 
results of those subsidiaries catering for the auto- 
mobile trade. 

Your Company has been and is involved in 
considerable capital expenditure for enlarging 
and improving facilities to enable us to cater for 
the type of machines which are required by the 
engineering industry to-day. 

The fact that our order book is consisting 
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FULL SCALE FLAG DISCRIMINATION MUST RESULT IN 
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P & O Chairman Warns Consumers The World Over 
HE most serious problem facing British shipping today,” Sir William Currie told 
P & O stockholders, “ is that of flag disctimination, in fact I should say not only 
our own shipping, but also the shipping of other maritime countries. Since the war 
ended several countries have decided that they should possess a Merchant Navy.” 


THE HELPFUL EFFECT OF 
INVESTMENT ALLOWANCES 


explained, “is a deduction froth our taxable 
profits and is over and above the wear and tear 
based on the historjc cost of our fleets and it is 
a much greater incentive to build new ships 


of the cost of a new ship allowed as a deduction 
from taxable profits in the first year of a ship’s 
life. The allowance had the disadvantage, 
however, that normal wear and tear on the cost 
of a ship came to an end after perhaps only 
twelve or fifteen years. 

“ The initial allowance merely postponed a 


ne liabiliry to tex, but the investment 
allowance is ee helpful as it gives 
permanent of liability. Ses tee 





FREIGHT RATES AND 
THE COST OF LIVING 


Pennies go a long way—| 2,000 miles! 





profits to build the ship that will entitle them to 
an investment allowance. 

“It is very well known that shipping profits 
are liable to wide fluctuations, and we have had 
an example of that in our own Group in the 
last five years. What many shipowners would 
like to see is some extension of the present 
arrangements so that they can accumulate profits 
free of tax in good times to help them along 
when profits are non-existent. 

“The taxation of profits is by no means the 
whole problem, however; it is becoming 
increasingly difficult to carn any profits at all 
and when there are no profits to tax, relief 
from taxation does not improve the position. 

“ But let us not look a gift horse in the mouth. 
When we do start to make profits again these 
increased allowances will form a most useful 
cushion and will enable the various constituent 
members of the Group to place profits to reserve 
free of tax, which is exactly what shipowners 
ought to be able to do. It is for this reason that 
I regard the maintenance of the investment 


THE COMMONWEALTH LINK 
“The fortunes of British shipping,” said Sir 
William, “ were founded on the conquest and 
colonisauon of Empire, and the complete 
nce of this country and its economy on 


g 
i 
z 
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wealth of associated free peoples. 





“Shipping as the link between the further- 
most parts of Empire and Commonwealth has 
been intimately connected with every stage of 
their development. The political ‘ups and 
downs’ of progress towards self-determination 
have been reflected in the success or fortune of 
our operations. 

“So it is with an intimate personal knowledge 
of much of that which has been achieved and a 
deep sense of conviction that I say what our 
country has done in the last fifty years repre- 
sents the greatest contribution to mankind of 
any nation in the world’s history. Great Britain 
has established English as the foremost language, 
it has helped countless millions to freedom and 
democracy, and still we remain friends with the 
world. No other Empire can claim such a 
record, | 

“Now Great Britain embarks on a difficult 
future, as the independent ideas that we have 
encouraged and often created, turn to narrow 
nationalism. Shipping is one of the first to 
suffer, as cach of these new nations seeks to 
establish their own Mercantile Marine. We 
welcome their action if the new lines are estab- 
lished in full and free competition, but political 
attempts to discriminate unfairly against us, we 
must resist in every way we can. 

“We have become victims of a situation which 
we have indirectly helped to create. We shall 
do what we can to maintain our position, but 
must also look to the Government of the day to 
recognise that our difficulties are very much 
political and so directly linked to the problems 
of our nation as a whole. 

“I am not downhearted, however. © The 
gradual increase in the standard of living must 
bring with it increased demand for goods and 
services which will be required of shipping. I 
leave this Chair more firmly convinced than ever 
that we shall continue to adapt circumstances 
to our own interests, and be justified in our faith 
in the future of our shipping.” 





This is an extract from the Chairman's address, 
copies of which, together with the Annual 
Report, can be obtained from the Secretary of 
the Peninsular and Oriental Steam Navigation 
Company, 122 Leadenhall Street, London, EC3. 
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MR NATHANAEL VY. DAVIS ON COMPANY’S CONFIDENCE AND STRENGTH 


The thirty-second annual meeting of Alu- 


minium Limited will be held on April 28th in 
Montreal. 


In the course of his general review of the 
Company's affairs in 1959, Mr Nathanael V. 
Davis, the President, stated: 


Over the past two years, Aluminium Limited 
has passed through a perioe of reduced demand 
for its main product—primary aluminium—and 
difficult and changing competitive conditions. 
While the results have been trying to share- 
holders, employees and management, the Com- 
pany has unquestionably gained strength, ability 
and confidence to meet the conditions which lie 
ahead. 


Over this period the basic facilities needed for 
long-term expansion of primary aluminium pro- 
duction have been carried through to completion, 
the Company’s markets have been materially 
diversified, and sales to independent and affiliated 
fabricators have increased in amounts more than 
Offsetting the diminished sales to other 
producers 


Perhaps of greater potential importance, the 
Company's personnel have been realigned into a 
more tightly knit and widespread international 
organisation placed to serve customers most 
effectively and to unearth opportunities which 
show promise of enhancing the Company's 
position. 

It is pertinent that the Company, orienated to 
meet changing competitive conditions, has con- 
tinually looked with confidence to a return to 
improving markets for primary aluminium. 
While it is foolhardy to assume that the expected 
long-range growth in consumption will not be 
interrupted frequently and sometimes painfully, 
a turning point was reached in mid 1959. 

The consumption of aluminium in the free 
world, which had declined slightly in 1957 and 
1958, once again showed substantial growth dur- 
ing 1959 and particularly in the latter half of the 
year. In the early months of the year, Alu- 
minium Limited’s sales of primary aluminium 
and its smelter production in Canada were at 
reduced levels and earnings were low but, as 
the year progressed, sales and production rates 
increased and earnings improved. 


THE YEAR’S RESULTS 


For the year as a whole Aluminium Limited’s 
net income, after a!l charges, including dividends 
on preferred shares of subsidiary companies, was 
$24,090,720 or 79 cents per share on the 
30,357,552 shares outstanding at the year end. 
These earnings were a modest improvement over 
the previous year’s net income of $22,464,510 or 
74 cents per share on the 30,283,289 shares out- 
standing at the end of 1958. 

Consolidated sales of aluminium in all forms 
were 643,328 tons compared with 581,195 tons in 
1958. The progressive increase in sales during 
the year is vividly emphasised by a record 
200,000 tons of sales during the fourth quarter. 
The Company believes, however, that this level 
of sales reflects some inventory buying in 


anticipation of a price rise which occurred on 
December 15, 1959. 

In 1959 sales of semi-fabricated products by 
the Company's subsidiaries wete at an all-time 
high, with dollar value about equal to dollar 
value of ingot sales. 


Sales and operating revenues in 1959 amounted 
to $448,691,506 compared with $422,884,184 
the previous year. Cost of sales and operating 
expenses were $292,380,796 compared with 
$276,724,241. 


The year’s earnings were somewhat above 
those in 1958 despite the increase in depreciation 
and interest charges associated with expanded 
but idle facilities. -The earnings were also 
affected by a lower average realisation per pound 
of aluminium sold, reflecting the price reduction 
in 1958, although in the closing weeks of 1959 
Prices firmed with improving demand. The 
Company again experienced a loss on its ship- 
ping activities with, however, some improvement 
in the latter part of the year. 

Cash generation in 1959, comprising net in- 
come, depreciation and reserves for future 
income taxes was $78 million or $2.58 per share. 
This compares with $71 million in 1958. 

During 1959 quarterly dividend payments, in 
US currency, were at the rate of 17} cents per 
share in the first quarter and 12} cents per share 
in the succeeding three quarters. Total divi- 
dend disbursements were the equivalent of 
$15,994,535 in Canadian funds compared with 
$22,038,072 in 1958. In January 1960, in 
response to the improved volume of sales, the 
directors increased the quarterly dividend to 15 
cents per share, 

According to preliminary estimates, the con- 
sumption of aluminium in the free world in 
both primary and secondary forms reached a 
level of about 4,200,000 tons in 1959—an 
increase of about 20 per cent over the previous 
record level in 1956, 

The growth was well distributed in all 
geographic areas but was particularly noticeable 
in Western Europe, the United Kingdom and 
Asia. Consumption in Canada and the United 
States also showed impressive gains. The more 
important categories of increased use of 
aluminium were in the fields of transportation, 
construction and packaging in a variety of 
forms. 

While there was a welcome resurgence in 
demand during the year and the Company 
expects continuing growth in the years ahead, 
total free peer ute heme ds age 
below free world production capacity. oo is of 
interest to note that while production facilities 
in North America were not fully utilised in 
1959, producers in the rest of the free world 
have been operating substantially at capacity. 

At the present time the total level of idle 
capacity in North America is believed to be 
about 500,000 tons per annum. The Company’s 
Canadian smelters are currently operating at 
approximately 90 per cent of their rated capacity. 

Aluminium Limited, being basically a pro- 
ducer of primary aluminium largely for inter- 


‘ national markets, is subject to greater fluctua- 


tions in demand than most other producers 
which are more fully integrated and largely 
organised to serve national markets. 

During the year the Company's sales to other 
aluminium producers decreased by 45,000 tons 
as compared to 1958 but shipments to inde- 
pendent fabricators and to the Company's 
subsidiary and affiliated fabricating plants 
increased by more than 100,000 tons. 


ORGANISATION STRENGTHENED IN ALL 
i MARKETS 

As a means of creating greater stability in the 
Company’s position as a seller of primary 
aluminium, steps were taken during the year 
to strengthen its sales organisation in all markets 
and to expand its own fabricating activities in 
selected areas. 

In Europe, Africa and the Far East the Com- 

pany’s sales and technical development forces 
have been expanded and new offices have been 
opened. It is expected that as a result of a 
realignment of its international marketing sub- 
sidiaries, the Company will be able to render 
greater sales, technical and promotional services 
throughout the world. 

In the United States, the Company entered 
into an agreement with Apex Smelting Com- 
pany, a leading secondary smelter, to acquire 
its assets, payment to be made in shares of 
Aluminium Limited stock. Acquisition of the 
Apex facilities should improve the Company's 
position in the United States market. 


also undertakén in, 1959 with Chrysler Corpora- 
tion of Canada to produce and supply aluminium 
alloys for Chrysler automobile plants in the . 
United States and Canada. ce 
During the year, expansion 

pany’s existing fabricating facilities proceeded 
in thirteen countries, the largest single pro- 
Sees talon enteuetion te te. Unie Snes 
Goes whine est Salis Se Se 
th: programme involving a ca 

San sete ot 0 aaa Other fabricating 
projects—many of a pioneering nature—are 
either being undertaken or actively studied in 
twelve new areas. ai 
During the year the Company expended 
million on new plants and facilities—e decrease 
from capital expenditures of $103 million in 
1958. Reduction in capil expenses reflects 
the near completion of the Company's new 
hydro-electric and raw material facilities which 
will provide a basis for casy and rapid expansion 
of smelter facilities in Canada from a present 
rated capacity of 750,000 tons to approximately 
1 million toms per year. ed 

As expenditures for these ties were com- 
pleted, larger outlays have been provided for the 
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A decade of opportunity ahead — 


EXTRACTS FROM THE STATEMENT BY SIR PATRICK HENNESSY, CHAIRMAN 


| 
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Figures at a glance 1959 1958 


SED Rech cihassass dsicosocen seveedh . £233,180,965 £206,579,673 
INCOME before taxation £ 26,390,558 
TAXATION 

CAPITAL EXPENDITURE 
VEHICLES SOLD—Export 


i 


£12.75 million £18.25 million 
219,439 


\ 


New Anglia, “ the world’s most exciting light car.” 


in ga market increased by almost 60%, 


again made more tractors than any other 
Production of Fordson 
totalled 67,238 of 


Rift? 
n 


si 


202,133 


agricultural machines, compressors and for 
numerous other industrial applications has 
greatly increased. 

Altogether, sales of cars, vans, trucks and 
tractors in [959 totalled 472,857  vechicles. 
Exports rea the record figure of 236,167 
ore including over 53,000 exported to the 


An " avera 
vehicles in 
now 2,500. 


daily output of over 2,000 
latter months of last year, is 


A DECADE OF OPPORTUNITY AHEAD 
manufacturing facilities, engineering 
experience and financial ce the 
Company in a — position to take full 
advan of what will be a decade of oppor- 
tunity for the motor industry. 

The Company, which has recently compicted 
its first major post-war phase of expansion, has 
been in consultation with H.M. Government 
concerning the location of further factories 
which are necessary for us to take our full share 
of the future growth of world markets, After 
exhaustive study of the relative merits of all 
areas affected by the problems of local unem- 
plo t, our economic irements pointed 
to ide, alewood we have 


aXPANSION PLANS 
At Halewood, we plan initially to produce 
cars a year, with operations from meta! 
stamping to final assembly—with engine, 
transmission and other components shipped 
direct—and si ly to develop a fully 
integrated plant with increased capacity. 


FORD MOTOR COMPANY LIMITED 

Co; of the Report and Accounts, 

with C. ‘s _ can be obtained 
on application tot Company a 

. 88, Regent Street, London, W.1. 


‘ 
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Habib Bank Limited 


Established 1941 
Head Office : 


KARACHI (PAKISTAN) 


CONDENSED BALANCE SHEET as at 3ist DECEMBER, 1958 
LIABILITIES 


Capital aah 
Reserve Funds... 
Deposits Nike ae 
Amounts in Transit 
Bills for Collection 


Liability for Letters of ‘Credit, etc. 


TOTAL ... 


20,000,000 
20,000,000 
740,466,011 
111,255,233 


Pak. Rs. | 

| 
42,063,278 
282,577,586 


Pak. Rs. 1,216,362,108 


Pak. Rs. 1,216,362,108 
——— 


93 BRANCHES THROUGHOUT EAST AND WEST PAKISTAN 


FOREIGN BRANCH : 
BOMBAY (INDIA) 


Habib Bank (Overseas) Limited 


CLARKE, CHAPMAN 
& COMPANY LIMITED 


DIVERSIFICATION OF PRODUCTION 


The sixty-seventh annual general meeting of 
Clarke, Chapman & Company Limited, was 
held on March 24th at Gateshead. 

The Chairman (Mr J. B. Woodeson), after 
reviewing the Accounts, said: Despite the 
sombre background presented by the present 
state of our principal markets, shipbuilding and 
power raising, I can report a satisfactory result 
for the year ended December 31, 1959. 


In the present recession our interests are well 
diversified ; the three principal fields being—on 
the marine side in the \gmpply of ships’ deck 
auxiliaries—on the steam’ generating side the 
manufacture and supply of conventional and 
nuclear power plant and thirdly, miscellaneous 
land sales. 

This diversification of our products has been 
of great value throughout the long history of 
the Company, and it is only rarely that we have 
experienced the coincidence of shortage of orders 
in all fields at the same time. 

There is no doubt that in the markets which 
are responsible for a large ion of our 
. Output a recession exists, and I /feel it is my 
duty to shareholders to make this position clear 
and try to assess the present situation as best 
I can. 

In the past, when our Order Book stretched 
as far ahead as eighteen months and two years, 
it was comparatively easy for me to give a fairly 
precise forecast as to the future earning capacity 
of your Company. Now, of necessity, we are 
working on much shorter deliveries, especially 
on the marine side of our business, 


Head 
BRANCHES : 


aoe KARACHI CA 
. ADEN . COLO 
3. MOMBASA i RAN 


The depression of freights and the nervousness 
in laying down of new tonnage has resulted in 
a lack of orders for our marine equipment. In 
addition to this we are feeling the effect of the 
economies exerci .u by the National Coal Board. 
I mentioned last year the difficulties concerning 
power station plant which, due to modern 
designs, have resulted in larger units and, in 
turn, a less number of orders being placed with 
those concerned with power station equipment. 


The total result of all these factors, as far as 
one can see at the moment, is that there will be 
a slight contraction in the turnover this year 
which, if matters worsen, could affect the com- 
pany’s results, 


MARINE DEPARTMENT 


During the year we have have actively engaged 
in the standardisation of components used in the 
assembly of most of our marine products. While 
still meeting all our customers’ special require- 
ments, we have been able to reduce our costs 
in many cases and this has been a great help 
in meeting ever-increasing competition, especially 
from Overseas. 


Our Marine Department, in conjunction with 


of the steam turbine for auxiliary machinery, and 
some important shipowners have adopted this 
method of drive for their main deck auxiliaries. 
I feel that these developments will grow and the 
benefit to your company will be increasingly felt. 

During the year we have despatched a number 
of deck cranes. This has been a progressive 
department, and I am sure holds an expanding 
future for the company. 


In the marine field I am quite certain that we 


IN 





are getting our full share of the orders that are 
available.. 


WATER TUBE BOILER DEPARTMENT 


We have made good progress with our section 
of the nuclear power plant contract for Bradwell 


tainly bearing fruit, and so far as our tube weld- 
ing shop is concerned I estimate at least eighteen 
months’ continuous work with what we have on 
order for Latina power station in Italy and other 
tube element orders. 

As mentioned previously, orders for conven- 
tional steam raising plant are more difficult to 


ch and Developmient department 
continues to play a vital part in the future of 
this Company, I 
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THE STEETLEY COMPANY 
LIMITED 


(DOLOMITE AND REFRACTORIES 


THE HALIFAX BUILDING 
. SOCIETY 


STATEMENT BY MR ALGERNON 
DENHAM 


‘The one hundred and seventh Annual Mect- 
ing of the Halifax Building Society will be held ! 
in Halifax on April 4th, the President, Mr | 


The Annual General Meeting was held in Sheffield, on March 31, 1960 


which has been more favourable than for many 4 Phe accounts for the years ended December 31st. showed 
years 


* . | 
strength of the pound sterling ; this 1958 1959 | 
ing & sd cttens of 9 £ L 


ance of the 
. is a happy state of affairs compared with the 
The year will be remembered for the coming Tending Surplus 2,014,004 2,430,613 
into effect of the House Purchase and Housing Taxation gael sg oom 1,057,504 1,179,994 
Act, 19. accorded Profit 956,500 , 1,250,619 





| 
| 
The Act also sethien Dividends... . 287,087 375,252 


Act, oyun Issued Ordinary Capital 4,251,561 4,251,561 
now has trustee status. 
for Government erg = be made a Undistributed Profits 669,413 875,367 
building societies Purpose making 
advances on pre-1919 property. Your Board, 
however, have not thought it fit for the Society 
to partici in this arrangement, it being our 
view ren sete ede is already doing its fair The following is an extract from the statement to shareholdezs made by Mr N. M. 
share of this class of business out its own Peech, Chairman: 
resources and can look forward confidently to 

a Suite ee to ee = — aera _ The annual level of activity of our principal customers in 1959 differed little from 
borrowers from, the Exchequer. That this atti- that in the previous year, but we were able to mainiain our growth in earnings for 
tude is justified is, I think, amply proved by the three reasons. First, we had the benefit of a full year’s \gperation of the enlarged magnesia 
a gee = ior haw Canes ouceame: _ works at Hartlepool and were able to sell the output; second, we improved further the 
figure which continues to represent a substantial efficiency of our works with 80 per cent of the year’s production being made in plant 
Proportion of total building society lending in built since 1946; and third, the good summer weather facilitated sales of dolomite 
this category. a ae ae (magnesian limestone) for ‘agriculture. 

Throughout earlier part year 
eek = erg tNmaen a An assessment of the future requirements of refractories by the UK steel industry 
investment inflow which came to the Society has been undertaken. It appears that some of the new steelmaking processes and the 
—_ ae ne of oo yous op oe coe greater production of electric arc steel, which together by 1965 may account for about a 
1959, it was possible to semneee them entirely. quarter of the total production against the present one-sixth, will use less refractories per 
During the -year, 53,409 mortgages were ton of steel made, but they will continue to employ dolomite and magnesia materials. 


i mainly for the purpose 
improving the borrower's property and there- 


fore the Society’s ity, the total lending for of £3 million and to increase the production of basic Sctahs caneetaing magnesia, which 
the year being £81,650,000. These figures give will cost £675,000. The Group sanctions for capital expenditure at this date amount to 
some indication of the social benefit which the some £4,500,000, the highest in our history, but it is expected that this sum can be provided 


employment of our funds creates. 
The assets of the Society have increased dur- | 


from current liquid resources and the cash flow that will arise under normal trading 
conditions over the next two years, so that it should not be necessary to seek further 


ing the 50.8 million and now amount 
a wy ae subscriptions from shareholders. 


tinue to impose restrictions, The additional which is raising its capacity from 25 million to at least 30 million tonsa year by 1965, 
{ 
| 
| 

to £440.6 million, or some 15 per cent of the j 

i estimated assets of the Movement. This increase 

is a record for any one year, the previous highest 
annual increase being £46,713,355 in the year 
ended January 31, 1958. 


As to the prospects for this year, our order book is now much better than it was at 
this time last year, but it would be unwise to: anticipate that our profits will rise in 
proportion to the output of our principal customer, namely, the steel industry, which is 
expecting to produce 24 million tons in 1960 compared with 20 million tons in 1959—an 
increase of 20 per cent. It must be borne in mind that, contrary to earlier expectations, 


- 


A decision has therefore been taken to extend further the magnesia works at a cost 


per “ied - meal eA are . — oe last year we were able to employ the enlarged magnesia works at Hartlepool fully, thus 
indeed, possibly more than adequate to meet there is little scope for increased profits arising in this important division of our business 


until the new extefisions upon which we are now embarking are completed. Further, 
it is inevitable that full production from the new dolomite works at Whitwell, near 
Worksop cannot be obtained in the first few months of starting up, which is due to take 
place in the second quarter. We do, hwever, expect 1960 to be another satisfactory year. 
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REVERTEX LIMITED 


TURNOVER AND PROFITS INCREASED 
MR T. HARCOURT POWELL’S STATEMENT 


The thirty-sixth annual general meeting of 
Revertex Limited was held on March 24th at 
51-55, Strand, London, WC, Mr T. Harcourt 
Powell (chairman of the company) presiding. 

The notice convening the meeting was taken 
as read. 

The Secretary, Mr H. Wiltshire, read the 
report of the auditors. 


The following is the statement by the chairman 
circulated with the report and accounts for the 
year ended September 30, 1959: 


I am pleased to be uble to icll you that your 
Company has had ? good year and that both 
turnover and profits have shown an appreciable 
increase compared with the previous year. 


The prospects for the present financial year 
are encouraging. Trading during the first four 
months has been satisfactory and the prospects 
for the remainder of the year are promising. 
We are exporting to over 50 countries and our 
products are being manufactured in a number 
of countries outside the United Kingdom. More 
than half of the total tonnage of all our products 
was used outside the United Kingdom. During 
the year our Sales and Technical representatives 
have travelled extensively and opened up new 
markets abroad. The laboratories have played 
an important part in developing a number of 

, Rew products. . 


DIRECTORATE 


You may have seen from the press announce- 
ments a few months ago that Mr A. F. Baillie 
retired as Managing Director of your Company 
at the end of last year. Mr Baillie became Man- 
aging Director over seventeen years ago and has 
rendered most valuable service. I am glad to 
say he has agreed to remain on the Board in 
a consultative capacity and I know you will join 
me in wishing him a long and happy retirement. 

Mr H. K. Marsh and Mr C., J. Fitzgerald, 
who have both been associated with the Com- 
pany for very many years, were appointed 
Managing Directors as from January Ist this 
year. We all wish them great success in their 
new responsibilities 

Dr Ian Kemp joined the Board of the Com- 
pany in March last year and you will be asked 
to confirm this appointment later on in this 
meeting. Dr Kemp has been in the service of 
the Company for over twenty years, first as 
Chemist in charge of our research establishment 
in Malaya, and after the war as Chief Chemist 
to the Company on the home staff. Our busi- 
ness relies very much on its technical organisa- 
tion and Dr Kemp’s specialised knowledge is of 
great value to his colleagues on the Board. 


PRODUCTS 


Revertex (Concentrated rubber latex). With 
the passing of the emergency in Malaya we have 
embarked on a scheme to improve and re-equip 
our installations at Kluang, Central Johore. We 
have also augmented our European staff there 
and these factors are already helping us to meet 
with confidence the increasing demand for our 
latex products. The quality of our various estab- 
‘lished grades has been brought to a higher stan- 
dard and we are now able to undertake the 


development of new and improved concentrates. 


Deliveries of our Revertex grades have in- 
creased and it is likely that, resulting from nego- 
tiations now in progress, we may in the near 
future establish a new Revertex factory in 
another part of Malaya. 


The year has seen a substantial rise in the 
market price for raw rubber. The high price 
of rubber and the increasing availability in this 
and other countries of synthetic latices are factors 
to be taken into account. We are confident that 
we can adapt ourselves to this situation and we 
believe that for many years to come natural and 
synthetic rubbers will be complementary in 
many branches of industry, 


Emultex (Polyvinyl acetate emulsion). Our 
sales turnover of this material has increased, both 
at home and abroad, though the pressure of com- 
petition has caused some contraction in profit 
margins. 

Alcotex (Pol\ vinyl Alcohol).—Further progress 
with the manufacture of this material has been 
made and the many technical problems which 
arise in producing particular grades of Alcotex 
for special applications are being surmounted. 
We hope that this branch of our activities will 
contribute increasingly to our general business. 


Other Products —During the year we have 
extended our factory premises at Harlow to 
accommodate the expansion of our compounding 
plant. The business in the numerous compounds 
manufactured by us, based on latex concentrates, 
Emultex and other new materials, has grown 
considerably during the vear and arrangements 
have been made for compounds based on our 
products to be manufactured in a number of 
foreign countries. 


South Africa.—I told you last year that our 
new subsidiary, Revertex (South Africa) (Pro- 
prietary) Ltd., had made an encouraging start. 
Our expectations for this venture have been more 
than fulfilled and the business in Emultex in 
Africa has made solid progress. In due time it 
is our intention to introduce other manufactures 
at the Durban factory in order to widen the 
range of business available to the South African 
Company. 


ACCOUNTS 


The profit of the year before tax 
to £415,433 as compared with 373 
a lower figure than in previous years, 
profit amounted to £223,333, which 
the figure of £178,37 
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Dividend.—The Directors recommend 


year, will be increased by 
£135,690 to £598,227. 





BLUNDELL, SPENCE & CO. 


(Manufacturers of “Pammastic”) 


OUTSTANDING SUCCESS AT HOME 
AND ABROAD 


The seventy-first annual general meeting of 
Blundell, Spence & Company Limited was 
held on March 30th in London, Mr E, B. Calvert 
(Chairman and Managing Director) presiding. 


with the result that the year was one of con- 
siderable sales expansion. It was also a year 
of many records—home sales—export sales— 
group sales and group trading profits. 

Further progress was made in the develop- 
ment of sales of the Company's products to the 


extensive trade business by means of increased 
specifications and .possibly still more encour- 
aging was the marked increase in retail outlets 
which occurred throughout the country. 


Paint 
Your Company's claim that its leading pro- 
duct “ PAMMASTIC” is “ The World’s Best 








ASHANTI GOLDFIELDS 
CORPORATION 


THIRD SUCCESSIVE RECORD YEAR 


Major-General Sir Edward L. Spears, Bart, 
KBE, CB, MC, FlinstD (Chairman and Manag- 
ing Director), presided and, in the course of his 
speech, said: 


For the third year in succession, new records 
have been achieved in tonnage milled and gold 


Development 
excellent. We have every reason for confidence 
in the future prospects of the Mine. 
The attitude of the Ghana authorities towards 
the Corporation is co-operative and helpful. 


321,366 of gold. This is 41,167 tons 
and 38,836 ounces more than last year’s record, 
For the first five months of the current year 
183,500 tons have been milled for a gold re- 
covery of 150,400 ounces. This compares to 
168,000 tons. and 127,550 ounces of gold in the 
The Ore Reserves were recalculated at Sep- 
tember 30, 1959, and are 1,993,105. tons of an 
average grade of 17.2 dwts per ton. This com- 
pares: with 1,586,300 tons averaging 19.0 dwts 
per ton in 1958 

For the current year it is planned to increase 
the milled tonnage from 406,000 to 425,000 tons 
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ALBRIGHT .& WILSON 
LIMITED 


for 1959, posted to stockholders on 30th March. The Secretary will be glad 
to supply copies of the Report on request. 


t 


’ 


1958 
é 
Geowp Gales. 5..  scc> sce 32,200,000 


Group Trading Prem, one ee 390,000 5,845,000 
Depreciation ... |... ... 2,059,000 


Interest oe .. ae 457,000 
Taxation ... Day aan J 1,542,000 
Minority Interests... ... 71,000 
DS detect tek one 1,716,000 
Te nia? ee ese 645,000 
Retained Profit... ... ... 1,423,000 1,071,000 


Total Capital Employed... 30,761,000 28,683,000 


Ordinary Dividend—rate a 18.3%, 13.6% 
—times covered 2.8 2.8 


The dividenil rates shown above have been adjusted to relate them to the 


capital of £7,130,687 ee after the one-for-four issue of fully-paid 
stock in September, 1959. 


TRADING.—The expansion shown in 1959 followed record results in 1958. 
Sales in 1959 rose in value by about 7°, and in volume by rather more, since 
some selling-prices, particularly overseas, were lower. Additional sales, 
improved operating efficiencies, generally stable raw material prices and 
higher investment income, constituted the main reasons for the increase in 
Group profit. In spite of intensifying competition, the total value of our 
exports was increased. Direct exports from the U.K. and sales by our 
subsidiaries in Canada and Australia amounted to about 35°% of total sales. 
CAPITAL EXPENDITURE.—£2,500,000 was spent by the Group in 1959. 
In the U.K. £1,400,000 was spent on additions and improvements to many 
plants and on research and development projects, including laboratory and 
pilot plant facilities at Barry and laboratory extensions at Oldbury. A vessel 


of 10,000 tons is being built for the Grou ve agen the transport of phosphate — 


rock, gered hee teed 2s 
spent overseas, mainly in Canada, where 
works adjacent to our new works at Port Maitland, which is expected to be 
in production at the end of 1960. Pe Sige peg hte one gec do 
authorised involving future expenditure in excess of £5 million. In 1960 
we expect to spend considerably more than in 1959. Cash and short-term 
investments at the end of 1959 amounted to £4,700, 
PROSPECTS FOR 1960.—In all the countries in which we operate there 
have been forecasts of ex we do not expect a large 
increase in the volume of our sales. We expect competition to intensify 
and profit to narrow. Figures in 1960 will be affected by the 
inclusion of ¢ Roberts. Apart from this, indications are that the value 
= wee peaties will not differ significantly from the comparable figures 
i 

The sixty-eighth Annual General Meeting of Albright & Wilson Ltd. will 
be held at the Company's office at | Knightsbridge Green, London, S.W.1, 
on 27th April, 1960, at 12.15 p.m. 


ALBRIGHT & WILSON (MPG) LTD 
ALBRIGHT & WILSON (AUSTRALIA) 
‘ Pry. LTD. 
ALBRIGHT & WILSON (IRELAND) LTD 
mR A. BOAKE, ROBERTS & COMPANY 


(HOLDING), LTD. 


end of 1960. £1,100,000 was 


ALBRIGHT & WILSON | “"=atne™ 


AND ASSOCIATED COMPANTES 


chemicals 


| KNIGHTSBRIDGE GREEN 
LONDON « 5.W.1 


SOLWAY CHEMICALS LTD. 
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LEWIS’S 
INVESTMENT TRUST 
LIMITED 


Registered Office: 40, Ranelagh Street, Liverpool, 1. 


Extract from the Balance Sheet and Accounts for the year ended 
Ist February, 1960, which will be considered at the Annual General 
Meeting to be held in Liverpool on Thursday, 21st April, 1960. 














ISSUED CAPITAL 





7% Cumulative Preference Stock ............ceeccseece 334, 
5° Cumulative Second Preference Stock ...............-. 692,315 
Ordinary Stock (in 4/- Units) 8,931,217 


£10,957,607 

















(The issued Ordinary Capital was increased by £1,786,244 on 26th 
November, 1959, by the free teen issue of 8,931,220 Ordinary 4/- units 
on the basis of one new unit every four held. The new Stock 
ranks for the final dividend which it is proposed to pay on 26th May, 
1960.) 


CONSOLIDATED PROFIT 
This Year Last Year 





Trading Profit and other Income........... £5,693,325 £5,236,694 
Profit after Interest and Depreciation ....... £5,005,019 £4,581,383 
Net Profit after Taxation.................. £2,758,848 £2,241,494 


Net Profit attributable to Group ........... £2,481,531 £1,974,939 













DIVIDENDS 





This Year Last Year 
Preference Dividends (net)................. £78,400 £73,601 


Ordinary Dividends (met)................-. £929,963 £657,337 





£1 ,008,363 £730,938 
= ————— 









Effective Annual rate on Ordinary Capital at 
fat PORTE, Be es sic cesabiccapeseae's 17% 12.8% 


(Copies of the Chairman's Statement to Stockholders are available on application to 
the Registrar, 40, Ranelagh Street, Liverpool, |.) 






, LEWIS’S INVESTMENT TRUST LTD. controls: 
LEWIS’S LTD. (with Department Stores at Liverpool, Manchester, Birmingham, 
Hanley, Leicester and Bristol). 








LTD.—LEX SELFRIDGE GARAGE LTD.— PORTMAN (WHOLE- 
SALE & OVERSEAS) LTD. 


LEWIS’S ROYAL POLYTECHNIC LTD. (Department Store at Glasgow). 
LEWIS'S (LEEDS) LTD. (Department Store at Leeds). 
S. REECE & SONS LTD. (Retail Food and Catering). 
MERSEYSIDE DAIRIES LTD. (Milk Distributors). 


ALLIANCE BUILDING 
SOCIETY 


GROWTH OF FUNDS AND ASSETS 


The ninety-seventh Annual Meeting of 
Members of the Alliance Building Society was 
held on March 25th at Brighton. 


Mr Lewis C, Cohen, Chairman and Managing 
Director, in the course of his speech, said: The 


portant factor being the House Purchase and 
Housing Act 1959 which among other matters 
made it possible for certain socicties to carn the 
distinction of Trustee Status for their deposit 
funds. I am proud to say that the Alliance 
Building Society was in the first list of those 

by the Chief Registrar of Friendly 
Societies as having Trustee Status. 


During the year the total assets of the Society 
increased from £69,1 50,800 to £73,788,001. This 
growth was in the main due to Share Investors 
who placed £13,047,471 of fresh money with the 
Society, After withdrawals of {11,563,536 and 
crediting interest of {2,251,462 the total balance 
due to shareholders increased from (65,113,384 
to £68,348,781. In the Trustee Department 
depositors’ balances also grew from {£1 — 
to £1,762,313. 


MSE AES AUT Oe ae 
ferred to a considerable carry-over of liquid 
funds and a large amount of mortgage loans 
which had been agreed to but were not com- 
pleted at December 31, 1958. This year’s 
accounts reflect the position inasmuch as the 
total of new loans was {£14,200,954, a figure 
which is over 50 per cent greater than 1958 and 
considerably in excess of any previous year. 


The great bulk of this large amount was lent 
on the security of individual homes occupied by 
the borrowers themscives. 

The demand for loans for house purchase con- 


tinues to be very strong and tends still to outstrip 
the available resources. seems to be 


There 
every prospect of this state of demand continuing 
for a considerable time. 


LIQUIDITY AND INVESTMENTS 
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THREAD COMPANY 


‘GRATIFYING IMPROVEMENT IN GROUP PROFITS 


MR WILLIAM E. LUKE ON REORGANISATION AND 
DIVERSIFICATION 


The sixty-third annual general meeting of The 
. Linen Thread Company, Limited was held on 
March 24th in Glasgow, Mr William E. Luke 


! 
! 


trading profit on the more realistic basis was 
therefore £500,589. 


£419,538 compared with £136,221, excluding 
the US Subsidiary loss, an improvement of 
£283,317. 


REORGANISATION 


During the last financial year there has been a 
widening of the Company’s activities which has 
; necessitated a fairly significant management re- 
- Organisation. I have found it increasingly diffi- 
cult, based in Glasgow, to co-ordinate and main- 
tain personal contact with our various | divisions 
in the United Kingdom and have opened a tem- 
porary office in London. 

We have taken a long lease of Trevor House, 
in course of construction, opposite Harrods Ltd. 
in Brompton Road on terms which are con- 
sidered to be favourable and where at the outset 
we shall occupy one floor only. This will be 
the Administrative Headquarters of the Group 
and it: should be possible to move in around 
Seprember of this year. The shops included iu 
the leas¢hold will be let and also the part of the 
office accommodation surplus to our require- 
ments. 


In future the Company will be managed on 2 
divisional basis, the four divisions at present 
being the Textile, Narrow Fabrics, Light En- 
ginecring and Canadian, each of which will 
have its own Managing Directors, my own posi- 
tion being that of Chairman. I shall continue in 


Holdings Company 

interest in the divisions although their day-to- 
day managément is the responsibility of others. 
For some time and for special reasons I propose 
to maintain personal liaison with certain over- 
seas interests where our operations are carried 
out in partnetship with others. 

Having dealt with the company’s activities at 
home and overseas the chairman continued : 


DIVERSIFICATION 


It is our intention to continue opr policy of 
diversification and we are still looking for busi- 
nesses which give scope for expansion and which 


can provide an adequate return on capital in- 
vested. The liquid resources of the Company 
are strong and as the loan notes owed to us by 
Indian Head Mills Inc., purchasers of our 
United States subsidiary, are redeemed, further 
cash will become available. This will be used 
in part to finance expansion within existing divi- 
sions and in part to buy new businesses which 
fit into our new status of an industrial holdings 
company. There may also be opportunities of 
developing from scratch a business in which we 
can enter a new field and in this connection I 
should like you to know that we have recently 


‘formed a company in Northern Ireland, called 


Beltico Lid., for the purpose of manufacturing 
life-saving equipment, inflatable ' dinghies, 
pleasure craft and a variety of other articles, 
most of which will be made from fabrics pro- 
duced within our own Group. 


CHANGE OF NAME 


At our last Annual General Mecting I was 
asked by a Stockholder whether the Board in- 
tended to change the Company's name. The 
question had been under consideration because 
it is realised that the name is no longer asso- 
ciated with many of the Company's activities. 
On the other hand, The Linen Thread Co., Lid. 
has an excellent name and reputation in financial 
circles and with customers all over the world. 
Your Board feels, however, that if the name of 
the Parent Company should be changed the 
selling company within the Textile Division 
should continue to operate under the, name of 
The Linen Thread Co., Ltd. The important 
matter of timing and the groundwork necessary 
to ensure the smooth introduction of any such 
change are being studied but it would be pre- 
mature to put forward any proposals at 
this time. 


COMMON MARKET 


It is not easy to assess the possible effect on 
our various interests of the Customs Union that 
has been formed by the six countries in Europe. 
Belgium, France and Italy are all important 
manufacturers of flax yarns and unless an agree- 
ment is reached between the outer seven coun- 
tries and the Common Market group, the gradual 
reduction of tariffs on linen yarn within the 
Common Market will, in due course, operate 
against the interests of linen yarn exporters in 
this country and might make it necessary for us 
to switch some of our export trade to one or 
other of the two factories which we operate in 
the Common Market area. Our export trade in 
the Light Engineering Division is not significant. 
We welcome the creation of a European Free 
Trade Area within the outer seven countries as 
a move towards freer trade throughout Europe 


and perhaps other parts of the world and as a | 


means of enabling the Governments concerned 
to discuss more authoritatively the terms on 
which they might negotiate a broader European 
arrangement. Such a development would cer- 
tainly be of benefit both to the Company and 
from an economic point of view to the 
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nation as a whole. The political implications 
might, however, be somewhat hazardous. 


PROSPECTS 


' Last year I wid you that I looked to the future 
with confidence and optimism. On the short- 
term this forecast has been justified and I am 
more than ever convinced that the Company 
should do well in the future in all of its Divi- 
sions, not least the Textile Division, which is still 
the most important of them all. 


The report and accounts were adopted. 


HICKSON & WELCH 
(HOLDINGS) 


FURTHER PROGRESS AND EXPANSION 


The 8th annual general mecting of Hickson 
& Welch (Holdings) Limited was held on March 
24th in London, Mr Bernard Hickson, MSc, 
FRIC (Chairman and Managing Director), 
presiding. 

The following is an extract from his circulated 
statement : 


I am pleased to be able to report once more 
that there has been an increase in the trading 
profit. The total sales to customers of the pro- 
ducts and services of the Group have also in- 
creased and are the highest the Group has so far 
attained. During the year under review we have 
made reductions in certain of our selling prices, 
but improvements in our technical efficiency and 
increased production have enabled us to obtain 
the increase in trading profit mentioned 
above. 


We have acquired during the current year the 
whole of the share capital of Richardson & 
Starling Ltd., Winchester specialists in remedial 
treatment of building timbers and the preserva- 
tion of stonework. The activities of that com- 
pany are complementary to those of Hickson’s 
Timber Impregnation Co. (G.B.) Ltd. and will 
enable the Group to provide an even more com- 
prehensive service in this field. 


Early in 1960 we purchased from the minority 
shareholders their shares in Hickson’s Timber 
Impregnation Co. (Aust.) Pry. Lrd. and that 
company is now a wholly-owned subsidiary. We 
have every confidence in its further development. 
| Since the last meeting we have formed a small 
company in South Africa, known as Hickson’s 
Chemical Co. (Pty.) Ltd., in which we hold a 
majority interest 

Hickson & Welch Ltd. have again increased 
their turnover and profit. Capital expenditure 
is higher than in the previous year. 

Ronsheim & Moore Ltd. are still maintaining 
their position in supplying specialised products 
to the pharmaceutical and cosmetic trade. 

Hickson & Dadajce Private Ltd. has com- 


"pleted the first stage of erection of its new 


factory and it is now in production. Trading 
conditions in India have improved and the com- 
pany should progress. 

Hickson’s Timber Impregnation Co. (G.B.) 
Ltd. has again increased its sales of timber pre- 
servatives throughout the world. 

Hickson’s Timber Impregnation Co. (Aust.) 
Pry. Ltd. has consolidated its position and the 
number of contracts obtained with public 
authorities for the treatment of timber is en- 
couraging. 
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Your associated company, Hickson’s Timber 
Impregnation Co. (S.A.) Lid., has made in- 
creased profits and these constitute a record for 
that company. 


I am pleased to say that the companies in New 
Zealand and Malaya have increased their 
business, 

The consolidated profit and loss account of the 
Group shows that, after deducting all expenses, 
£568,020 was earned before providing for taxa- 
tion, compared with £547,223 for the previous 
year. The net profit attributable to the members 
of the Holdings company available for distribu- 
tion amounts t £327,017. 

I have before me details of the results of all 
the companies in the Group for the first four 
months of the current financial year. From 
these and orders in hand, together with the 
general climate of trade, I look forward to the 
results of next year showing an increase over 
the year now before you. 


_ The report was adopted and a total distribu- 
tion of 184 per cent, including the special in- 
terim dividend of 24 per cent paid in March 


” 


THE UNITED STATES 
DEBENTURE 
CORPORATION LIMITED 


The Annual Ordinary Gencral Meeting of 
The United States Debenture ' 
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NATIONAL PROVIDENT INSTITUTION 
FOR MUTUAL LIFE ASSURANCE 


PROSPERITY AND SAVING WITH-PROFIT PENSION SCHEMES 


The Annual Meeting of the National Pro- 
vident Institution will be held on April 26th 


During 1959 we witnessed a recovery of our 
economy which surpassed the expectations of 
most people; industrial Production in this 


For whole life assurances, both with and with- 
out profits, we have recently been able to reduce 
the normal rates of premium charged for women. 


have certain family responsibilities, and probably 


more will follow. Their first care, therefore, 
should be to obtain as much life cover as 
possible. A young man of 25 prepared to pay 4 


premium of {2 a month, can obtain from the 
Institution a with-profit endowment assurance 
for £334 for a term of 15 years. Allowing for 
bonuses such a policy will no doubt turn out to 
be a good investment, but how much better 
would be the protection for family in the event 
of his own unexpected death if he took a with- 
profit whole life policy fer £1,137. He might go 
even further and make it a without-profit policy 
and increase the initial 
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looked at our experience of 288 claims by death 
during 1959. The total claims due to unnatural 
causes came to over 15 per cent in amount of the 
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first year of operation. 

together al] the advantages of the alteration in 
the income tax law. in 1956 for pension schemes 
approved under the Income Tax Act, 1952, 
section 379, as well as the benefit of sharing in 
the prosperity of the Institution. We believe it 
to be one of the most modern and profitable 


k 
i 


toda can 

who has not yet provided adequate pensions 
his employees. Our pension department is ready 
at all times to give the benefit of our experience 
in arranging a scheme to suit individual i 
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MUTUAL BENEFIT 
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us from continuing to carn profits at « satis- 
factory level. The Institution has no share- 
holders and the whole of such profits are there- 
fore reserved solely for the benefit of its palicy- 
holders. It is this mutual aspect of our busiaess 
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THE CHARTERED BANK 
‘106TH ANNUAL GENERAL MEETING 


The one hundred and sixth annual general 

meeting of The Chartered Bank was held 
March 30th at the Bank’s Head Office, 
Bishopsgate, ; 


BEAUMONT PROPERTY 
TRUST ) 


SATISFACTORY PROGRESS 


The twenty-sixth annual gencral meeting of 
The Beaumont Property Trust Limited was held 
on. Match 29th in London, Sir Cyril Black, 
JP, DL, MP, FRICS, FAI, chairman, presiding. 

The following are the main features from his 
circulated statement : 
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profitable sales of further properties, in the main 
flat properties for sale prices totalling £1,037,500. 
We have arranged for the purchase of a number 
of first-class business properties let at moderate 
rents. 

Further Capital: Your Directors have under 
consideration a proposal to increase the 
authorised Preference Capital to {1 million. 
We intend also to recommend that the Ordinary 
Capital, which consists of Shares of {1 cach, 
be converted into Shares of 5s. each. 

The report and accounts were adopted. 


BANQUE FRANCAISE DU 
COMMERCE EXTERIEUR 


The Meeting of Sharcholders of the Banque 
Frangaise du Commerce Extérieur was held in 


The Chairman, on\ behalf of the Board, read 


the Report covering the financial year 1959. 

As a result of expansion in business with 
foreign countries, particularly exports, the num- 
ber and value of the transactions conducted by 
the Bank show an increase. The total appear- 
ing in the balance-sheet has increased by 18 :per 
cent. 

Despite this increase in business, however, the 
reduction of interest and commission rates has 
not enabled the net profit to be wholly main- 
tained. This—after deduction of all charges, 
sums written off for depreciation and provisions 
—amounts ito NF4,923,870.84 (492,387,084 
francs) as against NF5,652,315.52 (565,231,552 
francs) in 1958. 

After having made provision for statutory 
allocations in favour of shareholders, staff and 
welfare services, the Board has appropriated 
NF1,700,000 (170 million francs) for the general 
reserve fund and placed at the disposal of the 

i of Shareholders a balance of 
NF1,597,759.30 (159,775,930 francs). 

The Meeting, after having heard the Report 

of the Auditors and taken note of the com- 


the general reserve fund by a further sum of 
NF400,000 (40 million francs). 


APPOINTMENTS 
- THE UNIVERSITY OF MANCHESTER 


| f 


advertisements see pages 110 and II! 
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SUBSCRIPTIONS 
‘ TO 
THE ECONOMIST 


Annual Postal Subscription by 
ordinary mail £4.10; overseas £5 


By air see below 


Subscriptions to many countries can be sent either by 
direct second-class airmail of in bulk by air freight for 
onward posting from central distribution points. 
Airmail is invariably more expensive but usually 
quicker by about 24/46 hours. Where only one 
service is shown this is because the alternative is either 
not available or not recommended. 


A 
Airmail Freight | Airmail 
Australia..£10 6s.| — | japan.....£10 6s. 
Canada.... — $25 0r£9! jordan.... £7 
Ceyton.... €9 Os. — | Lebanon... £7 
— | Malaya... 9 
£7 10s... N. Zealandéi0 
— | Nigeria... £9 
-. & O. a Pakistan .. £9 
.. Os. | Phitippinesét0 
Gibraicar, Rhodesia 
Malta... - = | (BS) O! 
Hongkong . €8 15s.) S.Africa .. £9 Os.| £7 10s 
$. America £9 Os. - 
— | Sudan .... 7 15s. £6 15s 
tran, Iraq .. [ — | — $25or¢9 
| — | Westindies 9 Os — 


ne 


SOME PRINCIPAL OVERSEAS SUBSCRIPTION AGENTS 
AUSTRALIA : John Hinton & Co., 50 Miller Street. Sydney. 
New South Wales. BELGIUM: WH. Smith & Son, 71 
Boulevard Adolphe Max, Brussels. BRAZIL: 3. de Croze, 
Rua Mexico 70, 8/1110, Rio de Janeiro. CANADA: Wm 
Dawson Subscription Service, 587 Mount Picasam Road. 
Toromto 7, Ontario. CEYLON: The Lake House Bookshop. 
100 Parsons Road, Fort, Colombo. DENMARK: Ejnar 
Munkegaard. 6 WNorregade. Copenhagen K. 
G. Avatis, 8 Ibrahim El Lakani. 
FINLAND : Akatecminen; Kirjakaupps. 
Helsinki. FRANCE: W.'H. Smith & Son, 248 Rue 
Rivoli, Paris. GERMANY: W. E. Saarbach. Gertrudenstrasse 
36, Koln 1; H. E. Braumueller, Karistrasse 34, Hamburg 22 
GHANA: Travel Service. Lid, P.O. Box 1, Accra 
GREECE: Librairie Kauffman, 28 Rue du Stade, Athens. 
HOLLAND : Van Gcideren, Hoofdkantoor, NZ. Voorburgwal. 
142, Amsterdam-C. HONGKONG: The Advertising & 
Publicity Bureau Lid.. 701-706 Marina House. INDIA - 
Patrika Syndicate Private Lid. Gole Market. New Delhi 1. 
of 12/1A Lindsay Street, Cakutra 16. IRAN: Iranian 
ted Distribution Agency, Avenue Shah, 62 Yaghma 
Street. Teheran. TRAQ: Coronet Bookstore. Merjan 
Building, Southgate. Baghdad. ISRAEL : Weiss’ tons. 
22 Alienty Road, Tel Aviv. ITALY: Messaggeric ; 
Via Lomazzo 52, Milan 12. JAPAN: Maruzen & Co., P.O. 
Box 605, Tokyo Central. JORDAN: Joseph 1. Bahouws & 
Ce., P.O. Box 66, Amman. KENYA: East African Standard 
P.O. Box 30080, Nairoti. LEBANON: Librairie Antoine. 
A. Naufal & Préres, Rue de (Emir, Bechir. Beirm. MALAYA: 
Messrs. Marican & Sons, Subscription Dept.. 74 Orchard 
Road, Singapore, 9. NEW ZEALAND: Gordon & Gotch 
(NZ), Lid.. P.O. Box 584, 7S Anzac Avenue. Auckland: 
Gordon & ch (NZ), Lad., 32 Waring-Taylor Street. 
Wellington. NIGERIA: Atlas Nigeria Lid., 6 Labirjo Lanc. 
PMB. 2120. | Lagos. NORWAY: A/S  WNarvesens 


East GOth Street, New York 22. N.Y. . 
National Press Building. Washington 4, D.C.; National 
Publications Co. 4055 Wilshire Bivd.. Los Angeles 5, 
Callfornia. VENEZUELA: Distribuidora Santiago C.A.. 
Quinta Oasis, Segunda Transversal Norte. Urbanizacion 
Guaicaipuro, Apartado, No. 2589. Caracas. 
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COMPANY AFFAIRS 








Ford Looks Ahead 


aa the bull market last year, 
as the chart shows, Ford Motor ordi- 
nary shares were moving ahead more rapidly 
than the general run of blue-chips. So too, 
it must be added, were other motor equi- 
ties: a natural consequence of expansion 
within the industry and the big earnings 
cover on the dividends. Ford at 98s. 3d. 
yield 3} per cent on the increased dividend 
of 173 per cent, less than any other motor 
share except Jaguar whose dividend is cov- 
ered nearly ten times by earnings. Ford’s 
dividend is covered over four times but that 
is not the only reason why the shares enjoy 
so much favour among investors. 

Last year vehicles sold at home rose from 
202,133 to 236,690 (which included a 60 
per cent increase in the sale of Thames 
trucks) and the number exported from 
219,439 to 236,167; total sales rose from 
£206} million to £233 million and the 
gross income before tax went t= £26.4 
million to £334 million. | this was 
achieved in a which saw an expansion 
from £85} jon to £100 million in the 
capital employed in the business. 

Indications about the future are scattered 
throughout Sir Patrick Hennessy’s state- 
ment. Speaking of a decade of opportunity 
ahead, in which he naturally urges the 
Government to do much more about 


Britain’s roads and traffic congestion, Sir 
Patrick points out that there is one car for 
every three families in this country and that 


its ity 
fe to do so in the Thames estuary. 


it is going to Merseyside, where initial pro- 
duction will be about 200,000 cars a_ year. 
So are other large manufacturers: Sir Pat- 
rick hopes that the Government's view that 
a shortage of labour will not develop in this 


area will prove to be right. Ford will also 
move uction of commercial vehicles to 
S These moves should relieve con- 


gestion at Dagenham. Holding British and 
American gilt-edged securities worth {£67 


\ million, Ford should have no difficulty in 
financing this further phase of development. 


These developments are some way ahead. 
The immediate prospect for Ford cannot be 
seen as anything but good. Demand for 


Total daily output which ran at 
over 2,000 vehicles in the last months of 
1959 has now been raised to over 2,500. 





man's statement was followed by some 
» largely by small investors. The 
10s. shares fell by 6s. 6d. to 63s. (to yield 


Waterlow and Sons 
‘En directors of Waterlow are trying 


hard to 
company’s 


the formal offer from Henry and 
Company on behalf of the bidders. Mr 
Philip A. Waterlow, the chairman, repeats 
the directors’ earlier advice to sha 

not to accept the offers. © 

ae directors can — hope to 
ist su unless are willing to 
take shareholders more into. the 


agreed to become 
to make a report to on the state 
of the affairs of the Mr Wateriow 


of not less than 124 per cent, higher than 
any that it has ever made in the 
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have risen little more than! twofold. As a 
fe aay of sales, trading profits have 
allen from 15.3 per cent five years ago to 
8.15 per cent. Orders received last year 
rose by about £14 million to {£182 million; 
this figure excludes two major orders 
placed since the end of the year, one for 
the generating set of Canada’s first nuclear 
power station, and the other, worth {£2} 
million, for equipment for the South African 
railways. 

The consolidated balance sheet shows a 
rise in bank overdrafts from {2,813,570 to 
£6,110,165 and a fall in quick assets from 
£7.6 million to £5.2 million: this results 
largely from a rise in stocks from {79.8 
million to £83.3 million and in debtors 
from £52 million to £57 million. The £1 
units at §5s. yield 5} per cent on the 1§ per 
cent dividend, covered 1.2 ‘times by 
earnings. 


C. A. Parsons 


;” a company engaged in the heavy 
electrical industry C. A. Parsons did 
reasonably well in 1959. Thanks mainly 
to the steady working through of a fairly 
long order book the group has been able to 
report an increase of £267,000 in its trading 
profits to £3,648,689 ; after a higher tax 
charge of {1,269,575 (against £1,240,454) 
net earnings have risen from £2,091,284 to 
£2,209,114. The ordinary dividend (which 
last year included a special interim of j per 
cent) has been effectively increased by 1} 
per cent to 94 per cent. In January the 
directors announced that talks were taking 
place with A. Reyrolle and Company (which 
already owns 40 per cent of Parsons’ 
equity) with a view to merging the two 
groups and the outcome of these negotia- 
tions is believed to be imminent. The {£1 
shares at 49s. 6d. yield 3.8 per cent. 


Department Stores 


R R. A. L. COHEN, chairman of 
Lewis’s Investment Trust, says in 

his statement to shareholders that most of 
the expansion in the group’s trade, reflected 
in the rise in profits from {4,971,693 to 
£5,453,531, occurred between November, 
1959, and the end of its financial on 
January 31st. Trade has contin to ex- 
pand since then. One im t factor 
making for bigger earnings is that the £3 
million Bristol store is now trading at a 
-s it is still only a modest one. 
is profit, use of investment allow- 
ances, bore phe at all last year. 


COMPANY AFFAIRS 


million in the value of net fixed assets pri- 
marily as a result of the revaluation of pro- 
perties of the parent company. After this 
revaluation, a 25 per cent scrip issue was 
made last Cctober. Now Mr Cohen reveals 
that Selfridges has acquired the remaining 
part of the Oxford Street frechold from the 
“Pru” and he expects the revaluation of 
“what must be among the most valuable 
areas in London ” to throw up a substantial 
surplus over its present book value of 
£5,772,986. When this and other revalua- 
tons are completed, another scrip issue 
seems a distinct possibility, but this is 
heavily discounted in the present yield of 
only 2} per cent on the increased dividend 
of 17 per cent. 

The consolidated balance sheet of 
Bentalls also reveals an increase in net 
fixed assets from £2.145,149 to £2,392,356. 
This reflects not only the completion of 
further extensions at the main store at 
Kingston but the acquisition of Mary Lee, 
a leading fashion store in Tunbridge Wells. 
Only six months trading from this new 
acquisition are included in the consolidated 
accounts, which show a rise in trading 
profits in the year to January 31st last from 
£665,075 to £729,651. Group sales ex- 
ceeded £9 million, although the benefits of 
extra trade from the Kingston extension did 
not begin to accrue until the last months 
of the financial year. The ordinary divi- 
dend has been raised from the equivalent of 
134 per cent to 164 per cent, but at 17s. 6d. 
xd the 2s. shares still yield only just over 1} 
per cent. Although the directors denied last 
November that they knew of any takeover 
bid, the present price and yield suggest that 
some investors have that possibility in mind. 


Times Furnishing 


“io boom in furniture sales, which as 
yet shows no signs of slackening, gave 
Times Furnishing a record year in 1959 ; 
and its tailoring subsidiary, Willerby’s, 
should have done equally well. But because 
companies engaged as heavily as Times 
Furnishing is in hire purchase business do 
not take the full on such contracts 
into account until the last instalment is paid, 
the trading profits of the group actually 
show a slight fall, from {£992,022 to 
£925,397. This figure, however, is struck 
after providing £580,165 (against £334,341) 
for unrealised profits on hire 


5 


1959 amounted to £5§,309,148 and compare 
with £3,845,567 at the end of 1958. Times 
Furnishing can thus look forward to a 
reasonable rate of return this year. Investors 


and lags” in the 


; 
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London Stock Exchange 


FIRST DEALINGS Mar. 2! April 4 April 25 
LAST DEALINGS: Aprit | Aor 22 May 6 
ACCOUNT DAY: April 2 May 3 May 17 


EXT week's budget and the news 

from South Africa overshadowed the 
London market for most of the week. - Over 
the week to the close on Wednesday the 
Financial Times Gold Mines index lost 6.5 
points to 70.2—its lowest letel since 
February 13, 1958. The sharpest falls were 
on Wednesday when news of widescale 
arrests in South Africa and, later, of a 
declaration of emergency in some parts of 
the Union, induced heavy selling by Conti- 
nental investors (who from the outset hav: 
been more nervous than British holders of 
South African issues). In gold shares, Free 
State Geduld slumped 22s. 6d. to 125s. on 
the week ; Western Holdings lost 21s, 3d°to 
126s. 3d. and President Brand 6s. 7d. to 
58s. 9d. Among finance houses, Anglo- 
American dropped 1} points to 7}. Diamond 
shares lost ground, too, with De Beers 
27s. 9d. lower at 138s. 9d. Among South 
African industrial shares OK Bazaar fell 
8s. 7)d. to 45s. 7$d. and South African 
Breweries 38. to 21s. 6d. Losses were 
generally smaller in South African Govern- 
ment stocks ; 3} per cent South Africa 1965- 
67 fell 1 point to 82. 

Gilt-edged stocks have been quiet 8ver 
the week to Wednesday and price move- 
ments have been slight. Among irre- 
deemable stocks 3} per cent War Loan put 
on 4 to 62/2 and in the shorts 4} per cent 
Conversion 1964 declined & to 98}. 
Medium dated stocks were little changed 
over the week. Home tion loans 
were also quiet but firm with §} per cent 
LCC gaining 4 to 100}. 

Business in the industrial equity market 
has been on a small scale but the undertone 
has remained reasonably firm, though on 
Wednesday the jolt in the South African 
section had wider effects. Over the week to 
Wednesday's close The Economist indicator 
fell 0.9 to 361.2. Steel shares came back 
slightly ; Steel of Wales lost 1s. 3d. to 
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from the chairmen of BATs: BATs lost 
$s. 104d. to 62s. 1o}d. and IMPs lost 
5s. t4d, to 66s. 10}d. Oil shares were 

the oil dividend 
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Prices, 1960 Last Two 























Price. Price, Yield Prices, 1960 Last Two DIMA Price. Price, Yield, | 
Dwidends y= ahd Mar. 23. Mar. 30. Mar. 30. Cover Dividends onpmasv Mar. 23. Mar 30. Mar. 30. Cover 
High distin (a) (b) (c) 1960 1960 1960 High tow (a) (b) tc) 1960 1960 1960 
ays oy we 0° o': amet Britee Foods 5/- 3°%/- _29/ 23 (2 fe Ze CARER AAEESES 
/ i" c e > .S/- - fo 3 ‘ s s 
105/- 95/10", 20 ¢ § @ Bovrii Deld........ ch neesin/s = 35 So 8 8S laa te me ime | perl a 
S/T, 18/8 ie tied | Brocka Bend B.S Ma Oe” 3s j= 4@/3' 10 b 16 @ BeechamGroup....5/- 4/- 45/- 209 2 
30/7', 25/10'» 10 ¢ 10 ¢ Home & Colonial..10/- 26/6 77/9 3-60 24 7/3 7/9 1 « 6 «@ Boot Pure Drug . $/- | 30/9 7/3 24 2 
13/0 11/6 Mab Bae | tnsornagionsl ea ...5/- t2/— | 12/3 LO | 9 S$ be Sricsh Pench “as 49 | 3 
Se TR | Mb 8 e Lives ......-.; a my 7 339 La 194d 19/6 = 4 10 British Oxygen 9/9 M0 Od 
aye BR | Se, Rab | Seats... +++ Of eee fee Le |e Bc 6 Sree 26 ue Uy Fe dD, 
@/- 2/6 8 b = 2:a Spillers....... fh 69 4/9 394°" Mela gee BRE O48 ary io, oe «6 oe: 3 
62/- = 38/9 3 o@ 9 bd Tate &lyle......--; ao 0/3 398. 24 | 39/3 “4/9 14 b 6 @ Gesewner‘A’......5/- 38/3 33/3 2-61 » 
17/3 18/3 seo S a Unigate...........5/- 16/3 17/3 2-90°* a 57/- S',0 8',b Glaxo iO/- 62/6 66 2-20 », 
n/6 62/10', 120 « tS5,@ Grit. Amer. Tobac..10/- 68/9 62/10", 5 19 2% 62/6 33/6 306 9b Herrisons & C Did ti $4/- sé 4n » 
ae | Ee ee) Mae | Sauter... Of 40/4, 9 Te loe/- «= /- «= 10 Hoover A’... S/- SO 1006 6 48 , 
77/6 66/10', Be 14 b& imperial Tobacco ....£1 72/- 10, +673 1% 33/6 25/- Soe 12,6 Word .... a 7 ate 6/3 D/- 3.4 2 
INSURANCE 78/6 62/3 4 @ 6 b Iimter.Comp. &Tab...d) 65/3 | 69/3 20 2%, , 
195/- 1861/3 45 o@ 50 b Britannic ........ S/- 190/- 190/- 408 58/- $i/3 10 ¢ tt'ge National Canning di $i/3 2/6 4:2) 2 
68/6 = 84/3 212,;6 20 @ Commercial Union $/- 60/9 59/3 3-52 We 26/6 10 b 6 @ Powell Dufiryn....10/- 26/6 | 26/9 $9 82%, 
tty P16 1S Bb t2!,@ Employers’ Liability ..c! tt i“ 3.@0"" nie, nie S$ @ 10 6b Radio Renals......5/- 26/6 /- 278 3 
144 124g t32-3Sc 41-172c Equity & Law Life...8/6 12'%¢ 13g 218 14/10, 12/9 S « 0 c¢ Rank Organisation ..5/- 13/6 1/6 3-70 y 
82/- 70/3 1716 15 @ General Accident...5/- 78/-  78/- 2 56** 4/- 2% 1220 5S @ Schweppes......... S/- Rie | 33/3 3017" 2 
104/41, 91/- 30° bd! 3 o Guardian..........5/- W/-  %8/- 3-06 31/6 26/6 18 ¢ 2 c Sears'A...........$/= 30/4y | 3O/MI'e, 3:23 2% 
183, 165, 40 a 150 b Legal & General....5/- 18 18,4 2-61 23/- = 19/- 636 Iga Thomas Tiling .....4/- 22/6 | 22/ 244 2 
145/- 95/- 10 b! S$ @ Northern..... ....41 107/6 1107/6 344° 114/10", 101/9 5S a 15 b Turner & Newall....<1 109/6 (03/6 386 (2, 
72/6 1132/6 $50 b| +20 a Peari...... veveeeS/~ 19S/- 168/3 3-55 1477/6 129/- 8 a 147 b Unilever ......... 146/- 1423/6 219 «By, 
1715.6 15% F162'pc F183") ¢ Prudential ‘A’. 4/- 16) 17 3-52 13/9 11/9 «= 10-4) — ge United Glass .. S/- 13% | 13/ 378 2 
11$/- “9 10 @ Royal Exchange .....¢! A 11/9 3.14" $0.10', 42/3 TI, b t4'ga United Molasses 10/- 2/9 42/3 $a tty 
MOTORS & AIRCRAFT SHIPPING 
67/1. 0/9 3 o| eb | WRA.............:80 fe - ap 412 Ww ‘ . a : : y.\ eas a 
Sires ym, Bas) aBUk Betis ie Be Ta, ST Bee | ek ee ema cemwemn ir, aye jaye | 399 | 2 
=. 6S S$ @) S20 Ferd Moser ci 100/3"  9e/e" SS 4 13/9) 6/- = 1c —CNiba| France Fenwick .....41 27/6 | 26/- oo | Be 
4/9 38/- 1Wy¢ =©20 ¢ «jaguar Cars ‘A’ ..S/- 45/- 4/10', 218 My 30/9 a“ a 10 ¢ | Purnen Wishy * "| ae 2/3 47 2" 
oe | ac) Bs A tt We HG FS 3 1356 18/9 10 IO London & Oversens 5/- 19/6 19/- $26 3° 
12sP, 9/3 8« 12 ¢ Rootes Motors'A’...4/- 10/- 10/9 447 . ss/_ 0/9 72 8 b P&ODeld “a an 4 f- 3-2 \ 
oueere oe 2 . 2, c Sundere: a iz tn/2"a ce a  f n/a ae Me Wye | Reardon Smith ....10/- 15/- | 15/- 1-67 
/ ‘i o + = ty 2 j 4 
33/i') Wie | Mae. Md | Oe beviiend....... “ue 72/3 - W/- = /- Sc, 8 ¢) Maree... ass swe 67 2 
Be Bet BN FS Riise a Wel at bP sr 
/- a b er ey es / f j ' 
wi, Be | MS, tae emeke Ot wt mh sop EMG, BR Ss Sk ce me te | BT Be 
~/-' 2/3 956 3; Dunlop Rubber ...10/~ | 24/1") | 23/10) 545 2 | Big t fey" 236 6 b| Lancashire Steel ai 51/3 | SO | 3-7 | 4 
74/6 T2/1'y Ze «610 b — piowets ci 74/- 73/6 3« 3 0/7! 45/- 4 pr 8 » | South Durham “1 an | a 43s | » 
45/\') 38/6 17:0 | 9 @ Premed Steel. ...... S/- R/I', a9 217 | Me | gsye? | 43/- 3a 6'gb | Stoel Co. of Wales...1 46/9 (45/6 440 | BD 
125/- 9/- | Wc) 3 ¢_ Triplen Holdings ..10/- 1W/- = 125/- = 240 a Gy agg 3 e| 6 6 | SeowarwS Ulepds....4) S/> | 58/6 | 488 | BM 
' MINES | 76/7", | @/- a 7b Summers....... ai 75$/- 7/9 | 33 vy 
us Tm, 20 «@ 70 b Anglo-American...10/- | 8% 7%, 581 | 1, | e6/4, 74/9 4e| 6 Scoot ........64 61/3 | St/- | 3-70 | 3 
62/6 '6!ga@ 18% Cons'd. Gold Fields ..41 74/- | 62/6 8.00 18/6 105/74, 10 @ IS b | Whitehead .........46 812/10, 113/- 442 2, 
145/- 88/9 2 b 10 @ General Mining ..... £1 113/1', | 88/9 6% 2 | 
ee 53/9 40 @ 110 b Union Corporation 2/6 67/6 | 53/9 6% 862 TEXTILES “1 
25/10’, 21/4, SO b 4 @ eta i myo | 2/0, 2-7 I 78/- | $$/- 2'y¢. 12,e@ Calico Printers ......€1 | 73/10", | 77/9 3-79 y 
91/3 125/- 9 b 70 a Free State Geduld...5/- 147/6 125/- 60 | %/7', | n/ 7430) Dye | | &P, Coats......... “i 35/6 | 35/6 | 5-63 | 
“6/3 8649/9 3b Ba@ .1O/- | 50/6 «4/9 | 14-07?) 2 M/- Wir Sb §$ a} Spinners ....... anus (nse | ow). 
00/4', 58/9 @ b| Ba Brand ....5/- 65/4, 58/9 9% 2 |e 59/6 12,6 S$ @ | Lancashire Comon ...41 63/6 (65/6 | 5° | 14 
187/6 126/32 | 100 & | 80 «@ WesernHoldings...5/- 147/6 1126/3 713 «14% | 23/6 | Tye) Myc | Toate ....cccesceee 7/9 | 3-2 
/- | | 4. > Winkethaak....... 10/- Nie | /- _ 23/3 (19/- 3 ¢ 3 €| Bradiord Dyars......41 19/9 | 20/- 3-00 |... 
119/6 = 80/7" | 10 @| 30 b Chartered........ 1S/- 9/6 (80/7, 744 2 13/10", | 12/- 6 2. 14 b| Mlingworth Morris ..4/- | 13/9 | 14/- Se 
9 72/6 | 37'2b| 2 @ Rhod. Anglo-Amer.0/- 76/3* | 72/6" 7-93 I, | 74/6 | S9/F-~1h cS @| Patons & Baldwins...£i | 59/6 (61/9 | 5-18 | 2% 
16/4! 12/6 | 4ig@| tied Rhod. Selection Tst..5/~ | 13/1"; | 12/6 61%) . 2 77/9 / 10 9,-¢-+ Was Riding Wormed. C1 | 9/- 70/3 $12 | 2% 
B10', 6/10!) Bye! Mad Bean Anasioge -... -S/-~ 73 610, 75 % |e | TV 2440) ho odinnig %/- “/} 5-S2°* 2, 
8/3 (34/- 1S @| 22'2b | Tanganyika ..1O/- | 37/6 | 38/3 | 1064 Ot 67/4, 0/3 @,b| $ @| Courtaulds......... Tr} 46Ho", “/, | 33 | 2 
77/6 68/6 | 10 b&b! 6'4a | Consolidated Zinc ...41 | 70/3 | 77/6 419 yy Lae | 19/- 4a! (6 b| fuse industries... 10/- | 23/3 | 23/- 870 | 
200/- 1 | 100 @ | 150 b De Beers Dold. Reg. 5/- 165/-* 138 9o1 2 
$201', $I7S', | $2-@Oc | $3-00c internat. Nickel . .n.p.v. s! | 204 2 LAND & 
11/9 10/7, |S @| 2 DB LondonTin........ 4/-\ 4, t/t, | Ot 
si/- 3/9 % € | 20 ¢ Rio Tinto.........10/-| 40/- | 38/9 5-16 61% | 65/6 §7/- 12':@ 2h") | Alliance Trust ...... S/~ | 61/-* | 61/6" | 2-76 | Ihe 
31/6 26/3 43';¢| 2 @ Tronoh..... eS MA [NS 6-93 ' “/3 R/- 2% & © @| BE.T.'A' Oefd...... $/~ | 43/6 a4 3 | Ott 
ie 14/3 1c) 0 | O Wirelom ...5/~ | 18/38t | be/-$¢ | 3-13 | 1% 
Par " sc | {ise British Petroleum....41/ $7/~ 55/3 | S17 a | SYS BVT o| oo | Se cnet | be ‘eo eaaes i 
26 4/3 b | T2t20 | Surman Oll......... 1s { $73 | ie > 3/3 IS ¢ 2 | City Lond. Real ti | % 7/ ot 
aim, = 6 76 «= 4y@) Royal Dutch ..... 2A, C15 | ot 7 MTT 14-080 1808p | Pudeon’s Bay ti ie | 9 3m | 2 
a. ae | ene @ Shell Tramport..... C1 WSG/e tSo/e | 407, 3a Tah, Dab) 2 a | Land Securines -..-10/- | 20/9 | so/4ty | 2-14 | | 
y= - see Te - —_ eee cE be be 
o/- si 1S b Te Wakefield C.C.....10/- 34/9 | 57/6 391 FL /- wy} ea, Mb | Ldn, Cary. Freebid. 10/- 25/- | 25/ 33 ' 
PAPER & NEWSPAPERS | TEA & RUBOER 
15/6 13/- 736 «= $ @ Daily Mirror ‘A’... .S/- 14/41, | 14/3 4+» DMilee 3°29 t2',@ #12'9b | Cons. Tes @ Lands...€) 40/3 | 40 3-09 ' 
37/- 4/6 2b S @ Odhams Press ..... 10/- /9 4/6 $07 ne %/- 7 3 AL ~ Getbdece ai it ve b-77 | Ne 
/- 6/6 8b 4 a W.H.Smith&Son Ati 57/6 58/- 414 3 1/6 = 16/3 10 6 3 @| Nuware Eliya ....... ait | 14-28 | 4 
TI/\'> 66/3 123¢ =$ @ Bowater Paper...... ti 70/6 | 72/3 3% % 1 3/4, 2/3 4 @| 12 b| Grand Cont. inves, .2/- 3/3 Zti'g| 10-8 | I, 
j- “9 9b 5S @ AlbertE. Reed ...... ai $?/- 9 35/3 $07 i | 9/1) 7/6% 10 @ @ 6b London Asistic..... 2/- | B/7y y- th | BM, 
ny 29 S$ 6] 38 © Splewe.............€9| Bee |e | OB | 8 944. hd. © ¢| Nile | UnieedSerdeng.....2/- © L mk oe 
O/e 72/6 124.5, S$ @ Wiggins Teape...... a) 78/30 77/3 453 1% | 9/- 396 2'gb 12,6 | Uniced Sua Betong...£1 99/- | 98/- 3 ' 
The Economist Indicator UNIT TRUST PRICES 
1953— 169 March 3 March 30 March 3 March 30 
| °, Albed ; | Billen Walker: 
1900 indienter Vield % 1900 Elect. tnd.O. 11/1!) 12/77 1, 129 | ~~ PalconTrum...| 4/9, $/, | 4/9 = S/n 
| ter, 2 1-2 oa Metals & Mins. 17/5), 18/44, 16/1) 17/10 Unicorn Trust. | 18/5'; 19/5)* (8/9 = 19/9" 
42-9 43 ap ee Save & Prpr.Grp.: Municipal & Gen.: ; 
16 357-4 4 it 377-8 32.9 insuranceUnits 10/i', 1t1/- 10/7 in/st Second MAG ya) 98 o/1', 98 
2 2-1 +1 (an. 6) (Mar. 9) Bank insurance 5/4 $/@', $/4, 5/10', MEGGen. Tx. 11/3% Fh/ithe® FN/Stg 1D/Etg* 
1-2 4-15 : , Bank Unis... 8/3 9/-° a4 vt Mid.ind. &Gen. 9/4, 9/1" 9/9, 9/10! 
ates Investment Ta. 18/4', 9/7", 18/3 19/6 } r F ‘ 4 ‘ 
| Financial Times Indices Conso’d. BITS _ un torte W/ia | P. Hill, Higginson, | 
> - Scotbits ...... /ig 6/3! : ‘ 
1960 Ord. | Ord. Fined | CONS, areains Scouheres.... 4/8 5/12 | 47’ S/3° | - Brie idrs | 13/3 13/104 | 19/6 142 
indext | Yield ban.d Yield Marked Commonwealth BSinern'.... 10/- 10/6 /- 0 
Mar. 24 322-9 3-98 92-35 5-31 13.251 | Unit Tet. Fund: d 
| . 2% 3239-9 40) 92:2 © «5-31 izose | AEG Unie To. | 14/3 18/2 Haig 0) | “euamnpeteats : 
. 3 = 3 $3 S = “3 3 eae Orthodox Unit 14/9 1S/6 14/4, = =1S/I', Crosby Vai Tx. i3/t'y 13/9, 4 14/- 
pt 323-1 402 92:17 $n ars 13,455 _— Community Unit Shield Fund i 
High, 342-9 4). Low, 306-1 (Mar. Trust: : 
: t july 1, ose 00. t i928 100. * | Cupids....... 2/t%y 3/1%, 3/- 3/2 Shell Un. Fund no, 0/9" 13/1, «13/108 ,* 
** Yields based on assumed dividends:—Gass, 20%. City Centre Properties, 18%. Courtauids, 12';%. District, 14%. Dorman Long, 10%. Electric & Musical, 14%. General Accident, 
Martins Bank, 13%. Nat. Comm. Bank Scot. 15%. National Provincial, 14%. Royal Exchange. 16%. Schweppes. 20% Spillers. 9 1% Standard-Triumph, 9%. Tube investments. 12"; 
Unigace, 10%. Employers’ Liability and Northern Assurance, 18'%, from Northern & Employers’ 
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The following list shows the most recent dates on which each statistical page appeared. 
cececes . FO 


industrial Profits .... 


BRITISH 


Mar. 26th External Trade 


Mar. 19th 
Feb. 13th Uniced States. 


“* 
eee 


eee 
seene 


Manpower and Output. . 


Prices and Wages. 
Western Europe. 


imports are valued cif: exports fob. 
Total trade unless otherwise stated. 


UK External Trade 
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VALUE 
oe 
produce 
(') Retained imports. 


trade with the Channel 


VOLUME\(* 
BY AREA 
n. Europe—Common Market 
Free Trade Association 
n. Europe—Common Market ... 
Free Trade Association 
N SELECTED 
ODITIES(* 
ys and” ismbsi(i) 2 
synthetic{') ..... 
te 
Woven piece-goods—cotton(?) 
»  wook?) 
cars and chassis 
Commercial vehicles and chassis 
other 
Chemicals, elements and compounds 


and exports, but not for the 


Food, drink and tobacco 


Basic materials ......... 


FEE seesces 
Sterling area 
TRA 

‘ c 


POI so stacddadie sane 0% see 


Manufactures 2.0.00... 


Balance of trade (exports less imports) | 
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A steam loco-type crane runs 
on a track. If the track is faulty 
—if, for example, a nut is loose 
on a fish-piate, chair, or sprag, 
é travelling crane may wobbie, 

it, and toppie, to end up over- 
turned. The cost of such a 
mishap is impossible to pre- 
dict: while it may be measured 
in time lost, profits lost, it 
could also very possibly spell 
a life lost, 


Vulcan know 


Cranes overturn for a number of reasons—most 
often for a combination of reasons only discernible 
to the expert eye. That eye belongs to the Vulcan 
Engineer Surveyor. He not only knows where to 
look for the likely faults but is trained to see any 
potential danger spots in the immediate vicinity. 

industrial accidents need never happen if he regu- 
larly inspects machinery—your machinery. The in- 
spection and protection of boilers and cranes, lifts 
and hoists is what Vulcan provide. itis a specialist's 
job. Vulcan are the specialists. That's why insur- 
ance brokers know that safety first is Vulcan first. 


Vulcan are specialists 


| May we send you FREE ‘Vulcan’—a journal 
for all users of plant and machinery with 
reports of accidents and safety hints. Write 
to Dept. 17. 


THE VULCAN BOILER 


& GENERAL INSURANCE CO. LTD. 
67 KING STREET, MANCHESTER 2 
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ite 
complete 


insurance protection 
and service 


Branches 
and Agencies 


worldwide 


| 1, North John Street __ Head __24/28 Lombard Street 
| LIVERPOOL 2 Offices LONDON E.C.3 
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SANWA BANK 


HEAD OFFICE: OSAKA, JAPAN 

186 BRANCH OFFICES IN JAPAN 
OVERSEAS 

London Branch 


| Garrard House, 31-45, Gresham St, 
London, E.C.2 

San Francisco Branch 

| 465 California St., San Francisco, California 


New York’ Representative Office 
26 Broadway, New York, N.Y 
Taipei Representative Office 


72, South Chungking Road, Ist Sect., Taipei 


i 


ee 





THE ECONOMIST APRIL 2, 1960 | 109 


“ 


Planning to set up _ Jt easy lo got: lo 


Cain 9 LAUSANNE 


How 14 a company incorporated in 
Canada’? What about income and 
, other business taxes? Are there 
provincial as wel! as federal taxes? 
For answers to these and other 
questions vita) to businessmen 
planning to set up operations in 
Canada, write or phone either of 
our London offices for a recently 
revised copy of our ‘Memorandum 
Relating to Carrying on Business in Canada’. 





6 Lorrmury, ec2 - MONARCH 6653 
2 COCKSPUR STREFT, SW] - WeerrenaLt 7921 


THE ROYAL BANK OF CANADA 


Inc orperuted teith ‘imtied Habdttity te Canede tn 1689 





beautifully situated on the lovely Lake of 
pe x, > te ' 

Over 970 branches in Canada, the wneva. Formerly the Roman Oppidum 

Caribbean area and South America Lousonna, Lausanne is today internationally 

acces cuddle tcecmenedet known for its University, its many educa- 

tional establishments, as an important holiday 


resort, and as a centre of commerce. 


when there, to contact the Lausanne Branch 
of the Union Bank of Switzerland, whose 
services are entirely at your disposal. 
Needless to say, Travellers’ Cheques and 


lravellers’ Letters of Credit can also be 


negotiated there 





Aflawinthecrystal? = OF STE TWA 


A large family or an only child? Good luck or difficult times SCH WEIZERISCHE 
ahead? | UNION DE SUISSES 

Whatever the gipsy tells you, you know that life is bound UNION DI ee eee 
to be full of uncertainties-.and anyway, you wouldn't plan 


vour life on what she sees in her crystal. HEAD OFFICE: ZURICH, Bahnhofstrasse 45 
,, There is one really sound way to plan for the future—a OVER 30 BRANCHES THROUGHOUT SWITZERLAND 
—. insurance policy. it will smooth over. the ue- Capital fully paid ums ase on.SGiag Frames 120,000,000 
xpected troubles that may arise and provide for you when Resarves Swine France 130,080,000 
vour family has grown up. <a rea 
‘Take out a policy eurty in life — it comes cheaper that way! Cable Address for all Offices and Branches: BANKUNION “ 

When you've talked it over with the man from the Pru- 
dential and decided which one suits you best, you can sit back 
and Iet the future take care of itself. The address of your | 








local Prudential office is in the telephone directory. 





Ask the man from the 


PRUDENTIAL 
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APPOINTMENTS 


sk CAREER: IN 
MARKETING 
AND 
ADVERTISING 





assct but sot emcatial 
Selary will Ge within the range £800-£1.400 
Detailed application t6: Personnel Manager at 


ALFRED BIRD & SONS LIMITED 


DITORIAL ASSISTANT 


750. 
ye smut have good 
eee ot Scomaies on 


MARKET RESEARCH OPERATOR 


Applications are invited from candidates with 
Qualifications in economics or market research. to 
assist the Market Research Manager ta economic 
forecasting, surveys im the ficid of capital goods and 
other similar work. The preferable age sroup is 
25/30 years and salary will be paid according to age. 
Qualifications and experience, full patticulars of which 
should be forwarded to the 

PERSONNEL OFFICE, 


BRITISH INSULATED CALLENDER’S CABLES 
LIMITED, 


SURREY HOUSE, TEMPLE PLACE. 
LONDON, W.C 2 


OXFORD UNIVERSITY INVESTMENT 
SECRETARY 


The ¢ waters of. the Oxford University Chest propose to 
aprennt a6 


INVESTMENT SECRETARY 


ne , 
financial officer of the University) for the handling of a 
mmecsiment business. University’s amounts to 
some £10 million. ait stocks and a 
range of equities, in the management of which the Curators 
are advised by an expert Investment Commitee and a firm 
of Stockbrokers. A wumiversity degree, a profemional qualifi 
cation and experience of investment business are all desir 
ee ae ee eee 008 Se Commons an pegged 20, mee 
Io gate peice Score talind pe, Ais Smt "Osiora 
€ oe » and years of age 
the range £1) to 00> together with -chularen'ssltow: 
later than October 1, 1960. Apocutien tent wth oe 
names of two referees, to be sent not later than May 14th to 
The Secretary, 
Tee ONRG SITY CHSST. 

ENGEERING Bisrimmon. jon based, seek EXECU: 

TIVE of first~<lass capacity with wide engineering know- 
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_ NIGERIAN 
ACCOUNTANT 


Applicants should already be qualified accountants, or nearing the completion of 
their professional studies. They must be available for interview in Great Britain 
but ready to return to Africa, They will be joining a progressive company whose 
products should find a ready market in Africa. 

Details of salary and conditions of employment will be discussed at interview, and 
in the first: place applicants are asked to send details of age, qualifications and 


experience to the: 


Chief Personnel Officer, 
Pfizer Ltd., 
Richborough, Sandwich, Kent, 
quoting reference 70703 


pany’s existing and develo 
of marketing decisions. 


a a 


UNIVERSITY OF NOTTINGHAM 
DEPARTMENT OF EXTRA-MURAL STUDIES 


0o terete are invited fram eae for appointment 

oA = IN INDUSTRIAL RELATIONS in the grade 

i we a oo to candidates with 

vier Soctology or other appropriate field 

Sit Stleace. Salary scale: two x £50 to £1,350 « £75 

om ASSISTANT TUTOR IN EC oceans in the grade 
of Assistant Lect Salary scale x £50 to E850. 


courses. Conditions tment and form apolica- 
tien, which must be rovureed by Wednesday Kori D. 1960, 
from the Registrar, The University, Nottingham 


SALZBURG SEMINAR 
IN AMERICAN STUDIES 
SCHLO6S LEOPOLDSKRON, SALZBURG, AUSTRIA 
Scholarships are offered for the following sessions 
AMERCAN LAW Ae. ESGAL INSTITUTIONS : 
June 12m « duly. 


1, AMERICAN ECONOMY 
July 1°th w Angus 13, 1960 
POLITICS IN 


AMERIC. 
Augen 2ist wo Sepsemter 17, 1960. 


Lowmives and Sentnes ot: Ge Congetmn wrt. Admis- 
> 2 of abiity and accomplishment. 


ee ae ee em ee | 


The Pfizer International Organization has recently set up a marketing company in 
Nigeria. It now wishes to appoint a Nigerian as Accountant to the Company. 
i 


MARKET RESEARCH OFFICER 
(CONSUMER RESEARCH) 


\. COUNTY BOROUGH OF 
COMMI 


Mars Limited, the well-known confectionery manufacturers, invite saptonions } 
for the post of MARKET RESEARCH OFFICER (CONSUMER RESE 
The successful applicant will be responsible to the Market Research Manager for 


ARCH). 


research into all aspects of consumer behaviour and attitude connected with the Com- 
pment products; and he will be expected to have both 
technical qualifications and the ability to initiate and interpret research in terms 


This is a position to which the Company attaches considerable importance. It 
occurs in the context of a department which maintains a large field force and con- 
siderable data processing resources, and which is engaged in measurements and 
investigations of markets at every level. A wide 
and there is a very full scope for experimental work and the development of technique. 


Aapticens chews Se tenwoen 25 and 30 yale of npn pevaees & Gaaite te ctenasice 
or psychology, and have spent two to three years in the Market Research Department 
of a manufacturing company or an advertising agency, with particular experience of 
research into consumer attitudes and preferences. The salary range is between £1,450 
and £1,830 per annum; there is also a particularly generous non-contributory social 
security scheme which covers pension, life insurance and sickness. 


Please write giving full details to the 
{ 


methodology Rp lon yee enone 


Chief Personnel Officer, Mars Ltd., 
Dundee Road, Slough, Bucks. 


nd 
TON EDUCATION 


BRIGHTON TECHNICAL COLLEGE 


RSUINTANT PECTORER (Gr Grade B> to assist in erate 
ment of LIBERAL 8 TUDIES. BS, pericuary English, in 
courses. ¥ =x 627 itis “ona 
£37 108.(1) to £1,150 = oy endume and quis allow- 
ances if appropriate, and with increments tor 
research. essional or industrial experience.  urthver Par- 
uculars and — af application from the fchical " Coltene, 





returned 10 Principal, Brigmon Technical © 
‘Brighton, 7, or April i. 0. sto 


5 te of Education 
$4 Old Steine, 
BRIGHTON. 


UNIVERSITY OF LEICESTER 
are invited for a SENIOR LecTuRgsONP 
IN OMICS. Salary scule £1,650-41,900. urther 
iculars from the Registrar, to whom 
semt by April Mth 


UNIVERSITY OF KING’S COLLEGE 


HALIFAX, NOVA SCOTIA. 
CANADA 


eee OF ECONOMICS 


invited suitably 
ation st a rank "and Mit). a 


wv ram Tee Seprémber 15, 
Peele 


L 
“choos. tar "Caemiid’ sad! Londen, on -htéy- 23; 
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: ommy a kat Ind 

vtass deyree +t — reading ‘ know- 

af Arab wa work lancusee ese mite! 
Kaow of other 


a 
wales (men) Cirade (. £1.°90-41.000, Cirede I. €1.150-41 900, 
(irade U1. £510 (23) w £67S GS oF over) rising to ETLA8S 
These sslarics are w review. Write Civil Service ( om- 
misden. Burlington Gardens. London, Wi. for application 
form, quetimy $121 /60)7 Clesing Gate Ancril lh, 1968 


their daenen 
ORGANISATION AND METHODS 
DEPARTMENT 


require 
PROCEDURE AND METHODS 
INVESTIGATORS 


at 
GURION-ON-TRENT, LEYLAND, LANCS and 
LONDON 
suitable candidates aged M40 will-- 


Have good education—preferahly graduated, several 
years’ procedures and method siudy ecaperiene 
knowledse of office cquipment. forms control and 
reproduction of forms, 

Be <= to werk with minimum supervision, to work 
armic a! with colleagues ot aff tevels. to make pro- 
areen with the task and im personal wature 

Good sa‘aries Posed on qualifkations and cxpericne 
excellent proeepects, persion ‘scheme, etc 

Send full edumation and carcer detail to 


Grown Personnel Officer (Ref, PMI) 


BI’ MNDUSTRIFS Lip 
Heren Howe, Vinwent Square, 5 W i 


COUNTY BOROUGH OF BRIGHTON LDUC ATION 
COMMITTEES 


BRIGHTON TECHNICAL COLLEGE 


Required far Seriember ta LECTURER in INDUSTRIAL 
ADMINISTRATION AND MANAGEMENT for techno- 


und manetement cours s, with approprate 

degree jor corporate professional membership cating 
e me desirable 

lary wate £1.95" « £9504) and £40-4).°450. Increments 


may be allowed for uepproved cxpericnce of cquvelent 
wandard. 

Further particulars and application forms from the under 
signed. Compicted forms to be revurnecd to the Principal 
Brichion Vechoical Cotege, Rixhmond terrace. Brighton. ~ 
by April lird 

w G STONP. 
Director of bd ation 


OPPORTUNITIES FOR 
WOMEN GRADLATES 


BRITISH NYLON SPINNERS LIMITED 


has vacamics in its Consumer Research Section for 
women graduates under 26 ycars of ace 


the work involves interviewice memiers of the 
public on Consumer Surveys, which are . cupecially 
concerned with problems in the new and inicresting 
field of synthetic fires and clothing. Retsil Surveys 
ate also made Investigniors are based in London 
and about three quarters of their time is spent imier- 
viewing in London and the provinces 


After wainine. those apooimed will be able to 
collaborate im all wages of the research and there are 
feed oprortunitic: to proerces Working conditions 
ere cxcelicnt and include firsi-tass hotel accommods- 
tien when sway from Lenden and three weeks 
annual holiday 


Apply m writen te 
PERSONNEL OFrfFiC ER 
BRITISH NYLON SPINNERS LIMITED 
WW KNIGHISBRIDGE, LONDON. SWI 


UNIVERSITY OF GLASGOW 
ASSISTANTSHIP IN POLITICAL EOONOM) 


Applications are iovived for an Assistantehip in Potitica! 
teopomy. Salary scale: €°00-€8% rer annum. initial salary 


ar to eepericace and qualifications. SAA and 
Sr cbeeeas benefits. 


Aprlkations (three comies? should be lodeed. now tater than 
May 2. Io. with the andersiened. from whom further 
rartkulers may be obtained. 

ROBT. T. HUTCHESON, 
Seorectary of University Court 


AUSTRALIAN NATIONAL UNIVERSITY 


RESEARCH SHODL OF SOCTAL SCIENCES 


Raptcctans are imvited for “Eytan te « FELLOW- 
SH te the DEPARTMENT POLITICAL, SCIENCE 
this Department conducts of comsemolates rescerch into 
podbith at jes and party sysicems, Parhamentery > 
the rele between scvial and the ._ com 
parative s. polhical communk. aad pottkal theory 
The salury limits are £A).452-4A2. per annem. Appoint 
mem is to sixty-five. suticct to conlirmation after fw 
years. A is entitied to one year's gudy leave on full 
plus a contribution towards tave! and other capemscs. 


every seven years. 
on the FSS.U. paetera. Reasonatic 
and amisteame with howine &: 


tr cxpenes are cmd 
F details showld be oftained from the Sec 
A of Universities of the Britinh Commetweath, 
» Seuere, London, WC .1 
/ jons close, in Australia and London. on May 2. 


— 


Registered a6 a Newetater 





Aumhorised as Sccond Clam Mail 
Newspaper tid. at 12 Ryder Servet 


NATIONAL COLLEGE FOR THE 
TRAINING OF YOUTH LEADERS 


Appointment of Principal 


Applkations are imvieed from men aad women with 
int ina @uelificetionrs and cxperience for appotmiment as 

INCIPAL OF A NATIONAL COLLEGE for the rain ne 
of Youh Leaders The college i¢ being cetablished af 
Leigester as part of the Ciowcrament’s clan for the capee- 
sion of the Youth Service. The appeintmen will be made 
w take cffect os soon as possible. and im any cast for 
tater than September |}. (960. 

The main purpose of the college will be to provide a 
one-year course of trainin for mature peonle who wish 
to take up paid full-ime vouth leadership os « <arcer 
Approximateh 9) siuden's (men and women) will be admivwed 
ta the first year, siartine im January. 1961, end thereafter 
approximutely 140 cudents will be admined annually during 
the Me of the colleve, which ts expected to De five years 
Most of (he studems will be avcommodated im the opileae 
ot in « hostel arentated with 

£1050 x £50-£2.250 (non-residential) 

forms of avplketon, whikh must be reurned bw Ancrit 
9th, and further details may be omsined from the Scerctary, 
Mimestry of Education, Youth and Adult Services and General 
Branch. (wren Sweet, London, WI 


UNIVERSITY COLLEGE OF RHODESIA 
AND NYASALAND 


A ations are imite?d for (A) LECTURESHIP of (®) 
ASSISTANT LECTURESHIP IN BCONOMICS. 

wales: (A) Grade I. tl.ote « £50-41.900 pa. Crade . 
41.550 x £50-41.000 po; (8) £1.200 « £5)-41.558 pa.. entry 
poim determined by Nthators and Passaucs 
‘© Salisbury for appointee. wife and children on 
appoimtimemt, with allowance for transpert of effects. Super- 
annustion and Medical Aid Schemes. Usfurnished accom- 
modation at remt af 15 per com. of 

for wiennial visite overscas. Detailed 
naming 3 rcferees, 3 ° 
Univershy Counc fer Higher Education Overscas. 29 
Wobura Square. Londen. W.C.1. from whom further particu 
lars may he obtained 


UNIVERSITY COLLEGE OF WALES, 
ABERYSTWYTH 


Applications ate invited for the post af Lecturer or Assimam 
fecturer in the Derurtment of Agricultural Economies. to 
take ap duties on October |, 1960. Applications. with the 
rames of two referees, should reach the undersiencd, from 
whom further parthulars may he o®tained. by Aor 25. iene 

{. MABLGWYN DAVES, 
eeistrar 


ONG KONG CHARTERED ACCOUNTANT 

required by taree old-cstaMished British Merchant 
Company the Compeny is pert of «2 group and 
there are good cercer prospects. Home C 


c tes under 
8 preferred... Write Box D.7°4. co Sereets. The Old 
Broad Street, EL 2 


THE POLYTECHNIC, 
309 REGENT STREET, W.:. 


SCHOOL OF COMMERCE 


\eplications are invited for « full-time niment as 
tirade B TEACHER, duties to cofpmence on ember in 
Text, © teach Accounting. Eo s or Law os main sub 
ect © final BS. Eeon) and final erofessions!l level and 
preferably one of the other two as @ subuidiary auhiect 


plus Londes Allowance of £358 oF £51 aes 
are mayablc for « food hosours and training where 
appropriate the commencing depend upon 
qualifications and ecaperience and may iactude up to twelve 
imerements in reapecct of industrial cuperience post 
is witiect to seperanmestion and some concemlon im this 
reepect mav be made for previews | employment 
Application form, to be returned Gy April tind. may be 


UNIVERSITY OF GLASGOW 


ASSISTANTSHIP DY SOCIAL AND ECONOMIC 
RESEARCH 


POLITICAL, ECONOMY ‘tm ‘Se. "Schatnry Colleen Se 


be given to 8 comdidate able 


Stake Sovak Sars Sater ae 


1) 
UNIVERSITY OF BIRMINGHAM 


APPOINTMENT REQUIRED 
RISHMAN,. 34 prs.. initietive. ambitiogs with tap com 
commections throw: fveinad. requires reoresentative pow 
thes of geenctes.eplics conf. Phone 138188 of Bow 105 


TRAVEL 


HOLIDAY 
VILLAS 
ABROAD 


A Mediterrencan Sumuner in 4 villa on tht teach 
“ae com you a+ Mule as IS. « Seek oF a5 anh 
= £2)$—Jane simplkity of Auguer tucury. (Choose 


your beach from oer W sf slong ‘he coasts of 


ITALY FRANCE SPAIN 

tech villa is fully cauipped. inctading setts and 
emery, ond is cored for % « mad who cooks and 
cleans. Come end oe photegraphe of the ‘ills 
and wilk to the people «ho saw them, but ‘phone or 
write first for dewiled dewriptiogs-RENT QVILLA 
1) Of—@ Bowed Street. Wt HYD 555° 


SUSINESS AND PERSONAL 


AILLE GALLERY. idington (ircen. NI 25 pwatings 
by KEN MOORE. April lin-May (4th —Courtew 
Albert Landry Galcry, New York. 
TELLA FISHER BUREAU, 4%) Strand, WC.2 Per- 


meacnt and Temperery office staff agents: typewriting:; 
duplicating, (ransiaung 


REMPLOY SPONSORSHIP SCHEME 


Send for details witch show an attractive propos. 
then fe manufa turers 


Write to the Manatine Director, & iw 


emmy 
*5-28 Buckingham (Ciatce, 5.W.). or telephone VM torte 
oelt «12 lemes). 


OU PRESS THE BUTTON. the camera docs everything 
Gee wih new fully automatic Optima: ao scttings, se 
bat chow and black -end-whive. 
he Camera People, 117 New Sond 

WEST HAM 


CORPORATION 5} % 


MORTGAGES 3-10 YEARS 


Special terme for longs of £5,400 or over 


MREASURER (K), 9S THE GROVE, LONDON, 6/5 


THE CHARTERED INSTITUTE OF 
yy 





14 New 


EOUCATION 





METROPOLITAN (OLLEGE, ST. ALBANS 


@ coll @ © Queen Vitorie Girect, Leadon, ECA 


ee a I I shapatentipiiginen 


in Engiand by St. Clements Prom. Lid. London. E.C.4 @ubllched oy The Eoomumin 
: _* Qversess She. - 


¢ 
r 
& 
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ONE FLAW MEANS DEATH... 
on the quality of gear: 
success of mountain climbing. ,GOOD 


Ss : 
_§$TEEL MAKES GOOD GEAR THE 


WORLD OVER 





